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CPrS  EQUITIES, 
EARNINGS  AND  ITS 
MARKEr  PROSPECTS 

Many  Readers  Are  Enquiring 
About  This  Most  Interesting 
Security — Price  Should  By  Now 
Have  Discounted  All  Possible 
Adverse  Factors—  Earnings  At 
Their  Lowest— Market  Record 
in  Recent  Years. 

The  following  is  a  characteristio  letter 
from  a  readier,  asking  for  an  opinion  on 
C.P.R.  stork.  As  we  are  receiving  many 
snr.h  enquiries,  we  are  inclined  to  deal  with 
the  matter  on  broader  lines  than  is  possible 
in  our  “Hints  to  Investors”  column.  It 
will  he  distinctly  understood  that  this  is  our 
of^inion  on  the  stock  that  is  what  is  re¬ 
quested  of  u  5.  We  do  not  pretend  to 
prophesy  at  the  moment. 

Editor,  Fin.4ncial  Times; 

Sir,— Kindly  state,  through  the 
medium  of  your  paper,  what  you  think 
of  C.P.R.  at  present  price  for  an  out¬ 
right.  purchase  for  investment.  If 
traffic,  earnings  continue  low  for  some 
I  lime,  is  it  not  possible  that  the  dividend 
will  be  reduced,  say  within  the  next 
year?  And  is  it  not  probable  that  there 
will  be  (within  the  next  few  years)  no 
more  “rights”  because  of  new  stock 
issues?  On  the  other  h.md,  may  there 
be  “rights”  bec.au.se  of  the  separation 
I  of  the  steamship  lines,  and  possibly  of 
the  hotels?  Does  the  present  price  suf¬ 
ficiently  discount  the.se  conditions,  tis 
I  evidenced  by  the  difference  between  it 
and  the  price  of  Power? 

Earnings  Now  at  Bottom. 


City  of  Halifax 

4J4  Per  Cent.  Bonds 

Price  to  Yield  4.90  Per  Cent, 

Due  July  1,  1945. 

N.  W.  HARRIS  &  CO. 

Incorporated 


157  ST.  JAMES  ST. 


MONTREAL 


Canadian  Life  Insurance  Lapses 
IVereJS  Per  Cent,  of  the  Previous 
Year’s  New  Business  During  1914 


CANADIAN  STOCK  |  Canadian  I 

EXCHANGES  ARE  I  Municipal 

Sim  HESITATING  I  Bonds 

Two  Days’  Holiday  in  Past  Week  u 
.Served  to  Accentuate  Appear-  ■  Canadian  Cities 

ance  of  Stagnation  Factors  9  can  now  be  purchased  at 

Which  Might  Instil  Life  Into  ■  Prices  to  yield  from 

!  Market  Entirely  Absent  Wait-  B  .  4.  Urd 

I  ing  for  U.S.-German  Develop-  fl  4.90^  tO  0% 
ments.  B  write  for  off  fringe 

With  but  three  days  of  trading  in  the  H  WAAfl  L||||r|y  ^  i'll 

('a.nadian  markct.s  this  week  the  reeords  of  ^  J  *9 

transaetions  lake  on  a  distinctly  holiday  Toronto.  Canada, 

appi'aranee.  .As  in  the  previous  week  the  i 

displayed  in  New  A'ork  was  re- 

'  fleeted  in  the  action  of  the  exchanges  in  ■  . . . ^ -  ...  — _ 

Montreal  and  Toronto.  New  York  hesi-  PYr’U  A  Mr'l?  UATifa 

tales  heeaiise  of  the  uncertainty  in  the  inter-  EiAU/nAivLxlli  KA  1  lliO 

national  situation  arising  out  of  the  presim-  -  -  - 

t.’ilion  of  the  ITnited  States  protest  to  Berlin,  sterling  Exchange  and  Mew  York  Funds  were 
following  the  sinking  of  the  Lusitania,  quoted  as  follow.s  in  Montreal  during  the  week 
Montreal  and  Toronto  hesitate  because  ending  Friday  May  2S  as  reported  by  E  Stanger. 


EXCHANGE  RATES 

.sterling  Exchange  and  Mew  York  Funds  were 


_  _  -  Tk  T  New  York  hesitates.  Holidays  have  simply  Exchange  Broker: 

Year  s  New  Business  Darina  19141  ■"■h"va1ra’d^';l;x;.  ..as  bee.,  .he  mar-  sa,. . 

_ _ _  ^  kets  have  been  featureless.  Prices  naturally  Mon . 

'  do  not  mo\o  upward  with  anv  particular  Tiies  . 

The  life  iihsiiranee  policies  which  were  al- ,  are  concerned,  practically  thrown  aw.ay  if  momentum.  Oti  the  other  hand  neither  'Ved . 

lowed  to  lapse,  in  the  Canadian  business  of  policy  is  not  maintained  beyond  (he  do  they  ilecline  with  any  pronounced  rapid-  Thnr . 


Hcmand  Pa  hies  X.Y  Funds 
4S|  to  4S1  90  ■'*  pr 


. .  _  s  not  maintained  beyond  (he  do  they  ilecline  with  any  pronounced  rapid-  Thnr.. 

Canadian  insurance  companies  alone,  during  ^"1  a  sitigle  issue ‘in  the  list  has  given  Kri . ’« 

^ _ ^  ®-o  OTTA*  ni-k/T  a  ypar  of  a  niodipn!  Hispcciioii,  anv  niark*^«l  <lisnla v of  anyllnnff  tlial  savon*u  iTa'r^TT'.TV^  -w 

the  calendar  year  lOH.  were  .«.,S.20b,0(X).  by  which  he  was  passed  as  healt hy.  is  almosi  paitieularly  either  of  strength  or  of  weak-  WEEKLY  CLEAR!. VGS. 

anti  were  equal  to  .'IS  per  cent .  ot  the  entire  negligible.  Tlie  company  gains  almost  as  ness.  In  a  word  the  markels  stagnate.  -  - 

business  which  had  been  written  by  those  little  as  the  policy-holder,  ftw  llte  first  The  eleai'iilg  up  of  Hie  siltiation  in  New  clearings  in  f'umdv  w.wo  .Tg,in  hni 

companies  in  Canada  during  the  preceding  year’s  premium  is  largely  ealen  up  bv  “ex-  York,  it  is  believed,  is  Hie  dnlv  hope  of  cedneed  from  the  ipit  fignios  this  work,  and 

year.  In  several  eases  the  lapses  eonstimed  pense  of  getting  business.”  The  only  per-  reviving  trading  here  and  in  Toronto.  :  ^  '""K  I'How  ini.t.  Being  a 

more  than  .■>(1  per  cent,  of  the  whole  new  I  sons  benefited  art;!  he  examining  doctor  ;ind  v  i  .  iz  .  |  day  week  the  ilgures  are  also  below  ihnsn  of  rt 

bttsiness  written  by  a  particular  company  in  1  the  agent.  lm|,ori»ii,(  rnelors.  ,  weeks  Extreme  Inartion  on  the  stork  exeh, 

HHd.  The  year  was  the  most  detrimental  |  The  great  eanse  of  this  frivolous  instir-  Market  factors  which  might  have  had  'Ichtlcss  ronirihined  lo  the  drop  Figures 
in  (his  respect  that  Canadian  insurance  has  '  anee  is  abandoned  after  the  first  vear  or  two  some  effect  on  the  situation  locally,  other  ending  May  27  ini,-.  and  May  28,  ton 

ever  experienced.  The  accompanying  table  of  the  policy’.s  life  is  the  inexpericnct'd  or  than  those' which  affect  the  world's  markets  imt  ch 


WEEKLY  CLEAR!  VG’ 


C.P.R.  earnings  appear  now  lo  be  at  the  I  n'?n-professional  agent  who  ind.tccs  his 

*  u.  Ai  A  1.  lapses  in  the  last  two  years,  the  lapses  brine:  I  friends  to  take  out  polieies  as  a  personul 

west  ebn  that-  they  ran  in  any  human  jy,  eaeh  ease  eompared  with  the  new  biisi- |  favor  to  himself  and  without  anv  n-^iU'd  to 


'  lowest  ebb  that-  they  ran  in  any  human  1  jy,  eaeh  ease  eompared  w' 
probability  reach.  The  dividend  appears  to  ness  of  the  preceding  year, 
us  to  be  absolutely  safe.  AvS  soon  as  the  Leen  corre<*1ed  hy  the  on 

..fc-  „f  ,h,  dh  idend  I.  n„d,  .v,d.„.  l..v  a  (.'.SeL-Sv/ne'  fin  IJi 
better  margin  of  surplus  earnings,  the  price  American  column  by  its 
should  bo  somew'hat  higher.  \Ve  do  not  Metropolitan)  and  of  t 
anticipate  any  issue  of  valuable  “rights”  for  BaskM'hewan  from  the  1 


Tlie  totals  have  their  need  for  (hei 


I,  who  induces  his  as  a  whole,  luive  Ix't'it  eoiispieitous  in  their  ! 
olieies  as  a  persoiiiil  absence.  The  f;i\(,rab|e  report  issued  at  the  I  'lontreal 
it hoiit  anv  regard  to  annual  meeting  of  (he  Dominion  Textile  ' 

The  great  diffienlty  Compan.v  serxt'd  to  widen  th»^  range  be- 


Bank  clcaring.s  in  f'anadx  w,"'ro  again  heavily 
reduced  from  the  HIM  flguins  tliis  week,  and  1914 
was  In  turn  a  long  way  l>elow  I91.T.  Being  a  flvn- 
day  week  the  Ilgures  are  also  holow  those  of  recent 
weeks.  Extreme  inartion  on  t!,e  sttack  exchanges 
doubtless  contrihuled  io  the  rlrop.  Figures  fop 
weeks  ending  May  27  191,'.  and  May  28,  1914  are: 

Hit. I  1914  Change 

*  .1  S 

Montreal  .  .88,21  l,4.^.8  4d..ifir,,;,97  -44,.8,'>1.944 

Toronto .  27,97'>.')0.)  81.1  1 1 ,14(1  -r>.i:{.'>.24 1 

Winniiaeg .  Kl.otis.i  10  21,S2tl,OIs  — 5.2.'>.8,S0S 


I  several  years  to  come.  With  the  stock  pay-  practically  all  straight  life,  the  only  ini 
ing  10  per  cent,  a  new*  issue  at  anything  dustrial  operations  of  any  <'f»nsequence 
I  below  1.50  would  make  the  new  capital  cost  being  the  London  Life:  in  that  class  of  busi- 


bc  observed  (hat  the  business  covered  is  shows  a  vcr,v  heav.v  lapse  ratio  in  the  time  in  tlie  slimmest  volume  of  business  of  severnl  fv  lawTrrra  rvAnx.’- 

practically  all  straight  life,  the  only  in-  of  trial.  days.  1  OOLU  MOVLMLNld  DARK 

dustrial  operations  of  any  consequence  The  table  shows  the  new  business  written  t'.l’.R.  in  the  t'auadian  exchanges  nat-  !  ' 

being  the  London  Life:  in  that  class  of  bust-  in  Iffl'J,  with  the  lapses  in  I'.H.'I,  ami  (lien  !  iirally  sutTcred  with  the  decline  in  New  York.  I  The  Wall  SIreet  .loiirnal  is  lamenting  the 
over  62-3  ppr  cent-  and  unless  the  earnings  heavy  lapse  ratio  is  natural  and  the  new  business  wrilteii  in  HH.'l,  compared  :  ('.I’.K.  is  Iratled  in  to  .so  small  an  extent  on  |  fact  lluit  “in  eerlain  quarlt'rs”  there  is  a 

huA  he«w  vv.rv  much  «r.l«ro'o/4  in  thv.  mo«n  expectcd.  Ill  an  ordinary  life  iiisurauee  with  the  lapses  in  1011.  and  (he  itercetilage  ;  the  (’anadiaii  e.xclianges  Ihese  davs.  how-  new  policy  of  not  announcing  gold  movc- 
tiad  08^  Aer.'  much  enlarged  in  me  company,  with  a  well-.selected  agency  force,  ratio  of  the  1014  lapses  to  the  lOl.'l  new  ever,  (hat  it  ceases  lo'  ■  '  . .  .■  ..  . 


GOLD  MOVEMENTS  DARK 

The  Wall  SIreet  .loiirnal  is  la.menting  the 


time  the  addition  of  any  considerable  bulk  jt  should  not  exceed  3.5  per  cent,  even  in  a  business,  hi  1013,  it  w 
of  new  stock  at  such  a  price  would  be  rather  bad  .vear,  and  nian.v  companies  in  a  normal  ,  ratio  of  the  lapses  to  (he  |)re\  tons  .xear's 
a  hear  card  than  otherwise.  “Melons”  can  ye^r  show' much  below  30  per  cent.  new  bu.siuess  was  only  3'J  jter  cent.  The 


a  hear  card  than  otherwise.  “Melons”  can  year  show' much  below  30  per  cent.  new  bu.siuess  was  only  3'J  jter  cent.  T... 

only  be  eul  w-hen  there  are  large  surplus  There  seems  to  he  a  deplorable  amount  of!  figures  s-e  those  of  the  gross  business,  iind 

earnings  w'hich,  for  one  reason  or  another,  w'asted  effort  in  this  heav;^  lap.siug  of  iiisur- j  are  slightl.v  larger  than  the  showing  of  net! 

the  company  does  not  care  to  distribute  in  ance  policies.  The  money  spent  by  the  business  printed  in  this  paper  a  week 

the  regular  form  of  dividends.  There  are  poliey-holders  is,  so  far  as  they  themselves  I  two  ago; 

also  political  objections  to  the  melon-cut-  New  Imsincss  Lapses  New'  business  Lanses  I 


the  HM3  new  I  ever,  (hat  itceases  to  be  considered  as  hav-  I  ments.  "W'hile  Hie  moliyt'  that  prompts 

be  noted,  tlie  ■  ing  an,v  s|)eciul  iiilluence  on  t’anadiati  issues  i  sttcli  action  is  fnll.v  apitreciated,  namely,  the 
.re,  ions  .\ ear's  ,  listed  oiil.v  <»n  Canadian  exchanges.  i  disinclination  to  disclose  wli.al  is  obviousl.v 

■r  cent.  The  :  xe  u.  1  .  aa  ■  .  private  luisiness,  yet  at  this  time  the  matter 

:  '  »>ar  ntocks  gold  movements  is  of  ver.y  general  inter-_ 


also  political  objections  to  the  nielon-eut- 
ting  process.  Nor  do  w'e  anticijtate  an.v  Conipaiiv 
particularly  valuable  rights  from  the  ".se-  g.  (\  Life.'..., 
gregatiou”  of  certain  parts  of  the  property,  ('an.  Life . 

The  price  of  C.P.R.  is  now  purel.v  a  ('apital 
matter  of  “equities.”  of  earnings  and  land  Confederation, 
sales.  Those  who  have  confidence  in  the  Continental... 

future  of  Canada  and  the  management  of  (’row’it . 

the  railw'ay  would  do  well  to  back  that  con-  Dominion 
fidenceby  a  purchase  at  pre.sent  prices;  hut  Excelsior,  ord. 
they  should  not  look  for  an.y  big  sudden  f)o.  n'lon. . 
profits.  Federal  .... . 

It  might  further  be  stated  that  in  all  Great  West. .  . 
probabilit.y  the  pre.sent  price  has  discounted  Home  Ijife. .' 
all  untoward  events.  The  stock  cnjo.vs  a  Imperial. 
European  market,  and  Europe  ma.v  be  i.,()ndon,  ord '  ! 
said  to  he  thoroughly  .sold  out  of  all  its  Oo.  nion.. 
speculative  favorites.  Mantifaciurcrs 


Capital . 

Confederation. . 
Continental. . . . 
Crow’ll . 


all  untoward  events.  I  ne  stock  cnjo.vs  a  Imperial . 

European  market,  and  Europe  ma.v  be  [.jondon,  ord '  ! ! ! 
said  to  he  thoroughly  .sold  out  of  all  its  o„.  nion....' 

speculative  favorites.  Mantifaciurcrs'! 

An  Intrrrstinii  Rerortl.  Monarch.  . . 

^  „  r,  ,  Mutual  Life  .  .  . 

The  market  position  of  (  ,P.R.  during  the  National . 

past  two  years  has  been  exceedingly  inter-  Xorth  American, 
esting.  In  the  first  place,  during  Iffl'J  there  Northern  Life, 
was  a  x'iolent  speculative  rise  in  the  stock  Koval  Guardians 

which  carried  the  price  to  a  fraction  higher  Sauvegarde . 

than  'J8’J.  This  movement,  despite  the  Securitv . 

great  possibilities  of  the  company  was  entire-  Sovereign  . 

l.v  out  of  all  reason,  and  eertaini.v  out  of  all  a,  O.  F . 

proportion  with  the  ruling  quotations  of  s„ij  Ljfp.  ord 
other  international  stocks  of  the  .same  Oo.  (hriH  . . 
grade.  The  advance  was  fostered  b.v  expert  Travellers . 


mpany  s  Earnings. _ _ _ _  other  interna  tional  stocks  of  the  .same 

muffx 4  v’G  lVylAl>l^l?T'  grade.  The  advance  was  fostered  b.v  expert 

flviLNAl  O  iVlAlVJLlltl  Wall  Street  manipulation  and.  etf  course. 

■;  w'as  purely  a  question  of  “making  a  killing” 

Nood  quotations  on  the  Montreal  Stock  bj’  the  market  leaders,  When  profit-taking 
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let  I  Among  the  unlisted  .securities  Cedars  '  esi  as  bearing  on  the  nalion’.s  favorable  trade 
or  Rapids  common  sold  back  lo  the  miiiimiim  balance.  Tabulations  are  kept  of  the 
of  60.  Other  issues  in  the  unlisted  depart-  present  gold  imports  from  all  sources  but 
>,,r  :  ment  Itave  shared  the  general  tendency  to  sttcli  data  is  naturally  ti.seless  if  the  figures 
i,(  I  listlessiiess.  are  incomplete.  It  is  pointed  out  that  if 

.pi'  The  group  of  active  issues  of  a  few  weeks  ,  importers  ilo  not  wish  I  heir  iijiiiies  (o  ap- 
•M  ,  ago,  (•oinmonly  spoken  of  as  "war  stocks,”  pear  in  any  particular  gold  openitions  there 
!{w  has  .snb.sided  like  the  rest  of  the  market  into  can  be  lit  I  Ic  objcclioii  to  allow  ing  t  he  atnoimt 
j  comparative  inactivit.v.  \  small  volume  '*f  Hie  l•onsignmcnts  to  be  knowii.^ 
jq  1  of  Scotia  was  traded  in  a(  fractional  changes  “  How  iinicligold  in  (he  Baiikol  England's 
JO  ;  in  price,  but  otlier  stocks  ttf  (he  group  wertt  stock  still  reinains  iit  Ottawa  is  a  question 
(jiiiet.  Tlie  general  impression  aniong  trad-  often  asked  in  foreign  exi-liange  circles,  as 
!jc  I  ers  appears  lo  be  lhal  the  lull  in  trading  can-  gold  imporls  from  thaf  quarter  are  the  easi- 
I  not  continue  inueh  longer.  In  Hie  mean whilt' :  est  arniuged  iiinler  presenl  cireuinstances 
lilt  sentiment  of  Hie  Street  inclines  towards  jand  (liis  knowledge  would  afford  .some  esli- 
!l'.  I  (ij)timisin.  male  of  liow  mueli  more  of  I  he  nielal  might 

’  I  -  -  -  -  be  expected  to  come  down  here  in  the  near 

•-  I  rANIAnA’«!  AITTO  IMPORT.*?  fiiinre.  Buf  outside  the  Bank  of  Englaud 
...  L^ArNALRA  »  AU  1  U  IlVirUKl  y|j„jster’.s  Department  iu 

i  ,i  1  ...  ,  Canada  probably  no  oiit'  know's  with  any 

I  In  nipt'  months  entil'd  .March  .H.  <  aiiada  of  jieciira''v. 

}4  j  imported  frtHn  Hit!  Lnited  Sf.ates,  S‘2..)...4.942  ••  yy-p  ||.j\,.  ,nln  ady  imported  from  Canada 

•Mh.  atitoinolnlt's.  Diis  compares  with  since  the  beginning  of  tlie  xfar  about 

-6  I  471.6S6  m  the  .same  ptne  montli.s  a  .vear  ago  |  .8;  lu.OUO.OOII  ( lial  is  known  aboiti.  It  trans- 
a  ltd -86. O.-ll)  t  wo  .years  ago.  pired  hilel.v  that  some  additional  eonsigii- 

Vi  !  ''  *  ‘Uiada  as  a  buyer  of  .VitH'i'lean  nteitls  in  (liis  direct  ion  had  been  made  witli- 

’  autos  is  not  to-da.v  vvliat  she  vyas  fvvo  .years  q,,)  IJi,.  f,.j,.)  being  attnoitiieed  b.v'  the  ini- 


■''9  I  In  nipt'  months  ended  .March  31.  Canada 
43  I  imported  from  Hit'  I'nited  Sf.ates,  S‘2.. 5.53. 942 
'"•I.  |i'i  aiitomoliih's.  Tliis  compares  with  .83,- 
'-’l*  I  471.6S6  in  the  .same  pipe  montli.s  a  .vear  tigo 
and  .86.6.5.5,030  two  .years  ago. 

3<  I  While  Canada  as  a  bii.vt'r  of  ,\nn'rieat> 
•’**  autos  is  not  to-da.v  what  she  was  fvvo  .years 
1'3  I  ajro,  on  the  w  hole  the  aulomobileirnluslr.v  t.f 
•jt  I  the  I'.  S.  is  fa  it  erea.ting  new  records.  In 


porler.s,  whi<'h  ma.v  aild  as  ntiieli  as  .810,000, - 
000  more  to  the  above  amount.  Now  York 


•  i  the  nine  monlh  for  191.5  exj.orts  totalled  shipped  to  Canada  .873.000.001)  and  if  this 
I  .832,40.5.S'2<1;  III  Ihe  samt'  period  of  1914  uere  all  t he  gold  f urned  info  the  Bank  of 
'_jlhe,v  were  .8‘23.6.si.'8. 00.5.  I  he  war,  stimnlat-  Fnglanil  at  it.-,  Ottawa,  depositary  tliereis 


.8139,3.56,732  844.404.101  81.52, 06X,  137  .8.58,1x1,840 


tchangp  to-da.v  w'ere : 


■ere  .>..'i.i(X.s..i.t.>.  I  he  war,  sttmiiiai-  Englanil  at  it.-,  Ottawa,  depositary  tliereis 
ing  an  abnormal  European  tlemand  lor  o,ily  about  .823,000.000  remaining  there, 
motorcars,  has  been  t  he  responsible  Iretor.  “  There  is  ;t  possibility,  however,  t  hat  I  hero 

-  -  -  -  ^vy,;  more  th.ni  •873..OO0,000  in  the  first  place. 

or  the  sale  to  (hem  of  1,'2S0  acres  of  'I'he  Bank  of  England  does  not  designate 
llv-na id  lands  for  824 ..320  r.r  .819  ner  <li.sposilion  of  the  gold  holdings  be- 
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70 
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72 
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73 
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.  129 
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lebeo  Railway . 

12 
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35 

illinger . 
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‘26  25 
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awinigan . 

.  123 

120 

nes-Holden . 

11  H 

9 

m.  Steamships . 

10 

8 

fcurentide . 

.  164 

160 

ontreal  Cottons . 

54 

51 

otia . 

64 

61  1/2 

and  subsequent  short-selling,  b.y  the  hither¬ 
to  “rampant  bulls”  started,  it  was  eoinei- 
dent  with  a  general  nation-wide  eurtail- 
ment  of  business  eommitments.  The  turn 
in  Canada, 's  industrial  tide  began  about  the 


selling  bv’  aetual  holders  pressed  the  price 
still  further  down,  until  the  200  level  was 


;{S  I  pany  lor  the  sale  to  inein  01  i.g.xtt  acres  01 
_  the  fiill.v-jtaid  lantls  for  824.320  or  .819  jter 


APRIL  BANK  STATEMENT 


NORTH  SASK.  LANDS. 


acre.  the  purchase  nionev  was  j.aid  in  i*s  depositaries  wliielt  if  established 

advance  and  applied  in  payment  of  j he  after  the  out brea k  of  war  in  Canada,  South 
plf..  an<!  tiu'  fomnitltct'.  no  Austrjilia,.  Howfvor,  a<'uora- 


I  Thp  April  statement  of  fh«  r'anadian  rharfprpti  London  (by  Mi(il)  Tho  report  of  the 
hanksisnot  .vet  to  hand.  Imta  teieBraphle  summary  hondholders'  iommitfee  of  the  North  Sas- 

indirates  that  the  pro.essof  pilmeup  de,«,slts,  both  ^  Limited  slates  i  should  now  he  completed.  Tile  chief  cause 

demand  and  notire  IS  still  rontinuine.  while  nirrent  wai'"  "an  uano  »  timjMn.v ,  lamiit  o,  states  1  of  the  comnanv  has  lieen 

loans  are  still  on  the  down  grade  In  fart  the  full  that  the  prineipal  object  of  the  tympany,  j,,,,.. 


reason  to  believe  the  bargain  was  otherwise 
than  a  fair  ttne.  is  of  opinion  that  the  <'on- 
veyance  of  the.se  lands  to  Messrs.  Sperling 


reached  when  the  stock  appeared  to  have 

worked  into  strong  technical  position.  Gn  "d'nlity  far  beyond  any  precedent  -The 

the  eve  of  a  substantial  rally,  the  German  however,  have  been  invested  In  foreign 

mesnano  ctortcH  a  don-nwarri  run  and  tbn  Call  loans,  which  do  at  least  return  somo  slight  in- 


as  stated  in  the  pro?|iect,is  of  (he  bonds,  i  ,,|,aj.p,|  f,i,hp,.  at  the  pnc' 


which  vva.s  issued  in  .)pnl,  1911.  was  to  ac¬ 
quire  about  1 46,000  acres  of  freehold  land  in 


land.s  w  Inch  it  piir- 
or  in  the  quantities 


or  vvitliin  the  time  anticipated  bv  ih* 


ing  to  a  reliable  aiilhoi'it.v  (Hartley  Wither.s 
in  Ins  book,  ''W.-ir  and  Lombard  Street") 
(he  Bank  of  England  bonghf  .81 10.0(M),nOO  of 
I’nited  States  goh)  bi  tween  August  4  and 
November  4.  InastToich  as  Hit:  gold  ex¬ 
port  movement  from  here  to  London  was 
suspended  after  the  first,  of  .\ugust,  the 
inference  is  that  most  of  the  United  States 


stock,  owing  to  sheer  lack  of  buying  demand  nearly  '20  millions  higher  than  Western  Canada,  with  a  view  ( 


spectus.  The  insiiffieieney  of  the  realizations  gold  bought  after  that  date  was  accumulated 
i:s  no  douitt  due  in  large  measure  to  the  tinan-  Ottawa. _ 


had  manv  .sensational  declines',  due  largely  |  """  ’’M"' 

to  the  disturbed  condition  of  sentiment  and  I  The  following  are  the  chief  figures 


^  striking  indication  of  the  trend  of  the 
y  is  found  in  the  official  (4a.zette  of  the 


also  to  the  flood  of  selling  which  came  from 
Europe  and  the  State.s. 

A  Thorouj^h  Shake^Down. 

If  is  clear  therefore  that  C  P.R  has 
undergone  a,  thorough  and  drastic  shake- 


ovine©  of  Saskatchewan.  A  year  ago  at  down,  and  it  is  altogether  likely  that  in  all 
is  tint©  newly  incorporated  oil  companies  the  peculiarly  unhappy  eircumstances,  start-  Deposits  outside 
jve  running  rampant.  This  week’s  issue  ing  with  inflation  and  ending  with  war.  the  104.210,620 

th©  Gazette  announces  the  incorporations  stock  has  more  than  discounted  any  possible  Current  Coin — 
stock  farms,  and  farms  as  limited  com-  contingency.  C.P.R.  met  the  full  blast  of  64.1.36.717 

nies.  For  instance  there  is  the  Western  the  storm,  immediatel.v  following  a.  long  Dom.  Notes— 
jiada  Stock  Farms  Ltd.,  of  Saskatoon,  period  of  stead.v  recession  in  price.  It  had  I36,7i7,6.33 

th  a  capital  of  $250,000.  Woodland  little  powers  of  resistance,  and  we  doubt  if  Centra!  Reserve — 
nns  Ltd.,  of  Moose  Jaw,  has  been  in-  an.y  local  circumstance  could  have  protected  .5.8OO.000 

rporated  with  a  capital  of  .$30,000  and  the  stock  from  the  extraordinar.v  combina-  Call  Loans  Canada — 
urie  Farms  Ltd.  with  $20,000  capital,  tion  of  circumstances  which  worked  to  its  68„59P.095 

lese  are  obxdously  on  a  more  conservative  disadvantage.  Call  loans  outside — 


than  th©  million  dollar  oil  flotations. 


Many  critics  of  C.P.R.  basing  their  con- 


Strange  But  True 

Despite  the  fact  o"  closed  stock  exchanges  and  partal 
financial  paralysis  during  the  six  months  following  the  declara¬ 
tion  of  war.  The  Financial  Times’  circulation  showed  an  actual 
net  increase,  each  succeeding  month. 

This,  we  believe,  is  due  to  the  change  in  the  attitude  of 
investors,  who  now  desire  to  sound  the  financial  waters  before 
taking  the  fdunge.  It  is  a  healthy  sign. 


The  following  are  the  i 

hief  figures: — 

April.  191.S 

Mar..  191.5 

rirr,  .'ii;<jr,,78S,.S98 

$96, 666.. 54  4 

Demand  deposits  - 

327.;i2.S,9.'?7 

:i.39,.51 4,286 

Noli  ce  depo.sits  — 

686,07.5.9,37 

676.87.5,790 

Deposits  outside — 

104.210,620 

97,7.37,998 

Current  Coin — 

64.1.36.717 

6.5.671.27.5 

Dom.  Notes— 

136.717,6,33 

137.413.021 

Centra!  Reserve — 

.5.800.000 

.5.5.50.000 

Call  Loans  Canada — 
68„599.093 

68.245.261 

Call  loans  outside — 
121, .522.971 

101.938.685 

Current.  Canada — 

762.931.8.51 

769.138,883 

Current  outside — 

37.70.5.039 

41.745.737 

mgnerrnan  ..1™.  w„nu  ^,ew  '  ne  r..sme  |  ^  ,q, - . . ^ - 

peace  level,  tnereot  at  a  profK.  The  bond  Msiies,  which  1  Hcquently.  The  whole  transaction,  however,  contract, .3  of  sale  of  about  26,600  acres,  and 

3  mouTit^fl  to  <C4/o,0(XK  r(*8\^7jf'r\  iif't  Ht  spHnilutiAf’  ciiin  it,  tlip-  instslfnpnts  mificr  such  coii* 

.\pril.  1914  197,  and  out  of  such  proceeds  146,306  acres  was  eniered  upon  at  a  time  when  prices  of  tracts.  The  total  cost  of  suc,h  lands  to  the 

I9:t.064.460  of  land  were  paid  for.  The  company  also  lands  were  very  high.  The  committee  has  company  mav  be  taken  at  not  less  than 


Total  liabllities- 


»9:t.064.460  of  land  were  paid  for.  The  company  also  lands  were  very  high.  The  committee  has  1  company  may  be  taken  at  not  less  than 
paid  for  a  further  7,18  4  acres,  making  1.53.-  ,  no  rtason  to  suggest  that  the  scheme  was  |  £3J0,00b,  and  even,  therefore,  if  taken  at  a 
.3.50.51.3,99.3  490  acre.s.  included  in  the  .specific  charge  of  j  nof  embarked  upon  in  entirely  good  f  Oh.  i  con.sidera My  lower  figure  t  he  security  for  the 
[  the  trust  deed.  The  total  co.=t  was  81,90.5.-  '  and  they  .see  nothing  to  be  gained  from  any  1  certificates  should  still  prove  ample  The 
653  679  2.38  ^44.  Or  ail  average  of  .812.41  per  acre;  31,408  I  recriminations  against  the  promoters  or  the  {  committee  intends  to  request  the  receivers, 
acres  have  been  sold  for  8.549,31.5,  or  an  board.  The  essential  thing  is  to  nurse  such  ,  xvithout  delay,  to  take  steps  for  the  inspee- 
ita^n-jann  almost  SI7..50  per  acre.  There  ,  property  as  the  bondholders  have  until  it  j  and  vahiation  of  the  whole  propertv. 

ii.v.4tM.wu  i.cen  received  .818.5,561  up  to  July  31,  i  can  he  sold  to  betier  advantage.  The  best  i  as  a  nece.ssary  preliminary  to  any  scheme  of 
1914.  together  with  .823,838  for  interest  on  means  will  probably  be  by  a  scheme  of  re-  reorganization. 

46.402,984  instalments.  The  balance  of  8363,7.54  with  organization,  but  the  present  time  is  not.  in  _ _ 

.822,707  of  interest,  was  still  owing  at  that  '  the  opinion  of  the  committee,  favorable  for  . .  ~ 

95.666.945  date.  It  is  not  probable  that,  in  the  present  such  a  scheme.  The  appointment  of  the  “  ' 

state  of  affairs  in  Canada,  more  than  30  per  j  National  'Trust  Co.  as  trustees  has  now  been 
3.2.50.000  cent,  of  thi.s  vvill  be  received,  hut.  in  cases  ■  completed. 

of  default,  the  lands  themselves  will  revert  ;  The  amount  now  due  for  taxes  for  1914,  JT  ^1  CjT 

68.52,3,774’  to  the  company  and  form  part  of  the  .securi-  which  must  be  paid  to  prevent  a  seizure,  •/ 

ty  for  the  bonds.  I  is  .827,000,  and  those  for  1915  amount  to  rT^|  „  —  —  T)  * _ _ 

1.39.937,027  Subsequent  to  the  pro.sppctus,  the  com- ,  825,000.  In  addition,  approximately  $10,-  J[_ 

pany  entered  into  contracts  for  28,770  addi-  ,  000  has  to  be  provided  for  current  expenses. 

835.705.064  tional  acres  for  $408,855  on  account  of  which  The  money  required  can,  in  existing  cir- 

they  have  paid  $.35,208.  Thej’  had  entered  |  cumstances,  only  be  raised  among  the  '  Q  » 

54,.362.513  into  contracts  for  the  resale  of  26,862  acres  !  bondholders  themselves  upon  the  security  of  Canada. 

for  $440,901.  It  is  however,  very  unlikely  !  receivers’  certificates,  which  w'ill  rank  as  a  ^  erf 


tion  and  valuation  of  the  xvhole  property, 
as  a  necessary  preliminary  to  any  scheme  of 
reorganization. 


City  of 
Three  Rivers 

(Provlnca  of  Quebec) 

Canada. 


1.32 1,6.38, .542  1.300.86.3,6.37  1.311,668,638  that  the  sub-sales  of  any  considerable  part  .  first  charge  in  priority  to  bonds. 


Total  assets —  will  be  completed.  The  company  has  no  I  must  cover  all  outgoings  and  expenses  until 

1  ,.564,10.3.715  1.. 545, 72.3, .564  1  ..557,828.425  funds.  Other  than  those  which  may  be  deriv-  a  scheme  of  reorganization  can  be  carried 

ed  from  the  completion  of  such  sub-sales,  into  effect.  The  total  amount  required 
wherewith  to  complete  it.s  own  purchase  of  should  not  exceed  £40,000,  of  which,  prob- 
clusions  on  the  railway-baiting  which  has  such  additional  lands,  and,  in  the  opinion  of  ably  not  more  than  £1.5,000  will  be  required 
been  prevalent  in  the  United  States  for  a  the  committee,  it  is  not  practicable  at  the  during  the  next  twelve  months.  It  is  also 
number  of  years,  predict  that  the  Canadian  present  time  to  rai,se  the  money  required  proposed  that  interest  should  he  paid  out,  of  i 
roads  will  be  similarly  harrassed  in  future  for  this  purpose--at  all  events,  without  !  the  proceeds  of  the  certificates  which  may  i 
and  will  not  be  permitted  to  enjoy  the  full  mortgaging  the  Lands  included  in  the  trust  be  issued  from  time  to  time.  If  this  proposal  I 
fruits  of  their  endeavors.  We  are  unable  lo  deed  in  priority  to  the  bonds —  a  course  meets  with  the  bondholders’  approval,  the  ! 
share  that  expectation.  Railroads  may  have  w’hich  the  committee  i.s  not  prepared  to  I  committee  will  request  the  receivers  at  once  j 
to  conform  to  a  more  exacting  public  opinion  recommend.  In  all  probability  the  eon-  to  apply  to  the  court  for  the  neccssa'ry  sane-  ' 
in  the  spectacular  matters  of  melon-cutting  tracts  xvill  be  abandoned  by  the  receivers,  tion,  and  would  then  offer  £25,000  of  the  ! 
[  and  new  capital  issues,  but  there  will  be  no  The  statements  as  to  the  financial  position  certificates  for  subscription  by  the  bond-  | 
confiscating  rate-making  and  no  tyrannical  are  based  upon  information  contained  in  a  I  holders,  calling  up  £10,000  at  an  early  date,  | 
regulation  of  operating  conditions.  The  report  obtained  from  Messrs.  Price,  Water-  the  remaining  £15,000  being  callable  when  i 


regulation  of  operating  conditions.  The  report  obtained  from  Messrs.  Price,  Water-  the  rems 
railway-baiting  wave  is  on  the  ebb  in  the  bouse  and  Company,  chartered  accountants,  retired 
United  States  alreadjf  and  can  hardly  Eariy  in  1914  the  company  entered  into  a  The  p; 
achieve  much  of  a  flo'w  in  Canada.  contract  trith  Messrs.  Sperling  and  Com-  000  acrei 


I  Jtany  in  1944  tne  compa 
contract  trith  Messrs.  Sp 


ie  primary  security  will  be  about  135,-  i 


5% 

Debentures 

Dae  November  and,  1944. 

Price; — To  Yield  About  5.40%. 
Write  or  Telephone 

Royal  Securities 
Corporation,  Limited 
164  St.  James  Street, 
Montreal. 


perling  and  Com-  000  acres  of  fully-paid  lands,  subject  to  the  | 
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F.  A.  Lash,  Rsq.,K.C.,  LL..D. 
Viee«Pr«sident* 


SIR  Raises  the  Question  of  Pi 

C.  sweexy.  supt.-  Rri.is^  };°'\V7!i‘^L(m!‘'5unt.  xorM.  wosi  Rram^h’^;.' DiroctoFs  Muy  Hc  TliFeatc 

D.  R.  CL.ARKE,  Sunt  Alaritlmn  I’rovlnras  and  -Newfoundland  Rranciies  .  _ 

iiRAxriiKs  IX  rAXAiiA.  Sums  -  Position  of  the  B.  C, 

At  ail  important  cdllcs  and  towns  in  the  followins  I’njvinei'S  _ _ 

Prprlnee  of  Onf.ario.  J’rovinee  of  Nova  srotla. 

??ovin"ce"  S'eTr^^runswlrU.  IVovineC  of  .sl^l^aV.-hewau.  Tbo  full  roporG  t.f  tho  liquidator  of  Ihf 

lYovinco  of  Prince  Kdward  island.  Provlnco  of  .MIhtia,  Dominion  Trust  Company,  rondorca  or 

Provlncf*  of  Dritisli  C’olninbKi.  i .»  i  i  •  j  i  Ka*  tl»Aj 

RRANC-nES  OUTSIIIK  OK  A'ANADA.  ^  Id,  has  hocR  rocpivod  here  hy  Uw 

londoD.  PCng. — 47  Thrradnrodle  stroot.  K.c,  ('hiraeo.  HI, — los  La  Sallp  Street.  arcountanoy  firm  of  Marwick,  Mitclioll, 

O  ('a.s.«rl«  ManaKor  Sp»>kano.  State  of  Washington.  o  r,  ,  a  f 

*•  ••  Sub  .Vgrnry--‘i  Waterloo'  Place.  SI.  .lohn's  Newfoutnlland.  iVat  &  (  ().,  who  arc  acllllp:  as  apfcHtS  Tor 

Ne„  York.  X.Y.-oi’ Wall' slreet!'K.  Y.  Rehden.  ^;^am7^•^:dl^'xewK^^^  ,  l'T‘'<lator  ,qt  sevoral  points  in  Kastoni 

W‘.  A.  Bog.  J.  J.  MoHIneiix.  ,\gents.  Mexico  ('ity,  Mexico.  U.l'.  Canada.  It  is  a  most  intorcstillg  dociimcnl 

BAXKKii.s  IX  tiRE.VT.  nKiT.AlN.  ,1,  „r  I  i  which  slu'ds  !i  flood  of  lijilil  uponthi'opcr- 

’  Mvcrpool.-rhoR.ank  or  Liverpool.  Ltd.  <lof„„ct  company,  and  i. 

A  Westminster  Bank. Ltd'..  The  Xatlonal  I’roviic  Scotland. — The  Rritish  I.incn  Bank  and  Branches  therefore  Jirintod  lierewith  in  full.  Tilt 

tial  Bank  of  England.  Ltd.  litiuitlator,  Mr.  Andrew  Stewart,  .after  o.\- 


ti  ArnoxALr)  Extraordinary  Operations  of  the  Heads  of  the  Company  With  I llVd. 
aT  Esq.  Various  “Subsidiaries”  Are  Set  Forth  at  Lensfth-  Liquidator  nL.*'’w"r.''i;dwrra',""" 

Raises  the  Question  of  Proceedings  Against  the  Auditors —  Vi  waT"**"  *"** 
icbrc  Branches.  DirectoFs  May  be  Threatened  With  Liability  for  Gigantic  ‘ 

Sums  -  Position  of  the  B.  C.  Government.  The  <  an»H: 


«  Ciardner  Steven*,  B*t|s 

IjIsaOa  KaCa!^f»4i*,  KaC  •«  tsLaDa  Oeori^e  C*a  Poster,  E*n  K.C. 

,  Robert  Stuart,  K*q.  Tha*.  Tolbv,  K*q.,  M.A.,  Ph. 

Jone*  <■.  P.  Cialt,  E*q.  A.  i\  FliinierfelU  Eaq* 

Kdwaraa  II  J.  K,. Her.  .Esq.  ti.  H  ,  Allan.  Esq.  ’ 

»  Esq.  Alexander  l.aird,  Wsq.  If.  p.  Jones,  Esq. 

„  William  Farwell.  Esq..  I>.C.L.  ’ 

»ER  L.\IRD,  JOHN  AIRD. 

■I  Manager.  Assistant  General  Manager. 

Tile  Canadian  Bank  of  Commerce  havlnii  Branches  in  all 
the  Important  (owns  and  rides  throiigghout  Canada,  as 
well^as  Newfoundland,  the  Ignited  .States,  Enj^land  and 
Mexico,  oilers  nnsiirjpas.sed  faciiides  for  the  transaction  of 
every  description  of  bankinii  business. 


The  full  roporG  of  the  liquidator  of  Iho  roeeiver  aiul  inauaKer.  This  application  has 
Dominion  Trust  Company,  rendered  on  t'PJ'R  set  .)v<T,  huG  1  am  hopeful  (his  matter 
-VI  !•>  1  1  •  J  1  Ka-  ti.Aj  sptfk'ii  in  ii  wav  wnu*h  will  rot  ho 


l)r<'ju<lir*ial  to  tho  inloro.sis  of  fho  (Toditors 
of  the  Dominion  Trust  Company.  i 

In  oonneotion  with  all  of  tlio  above-  I 


THE  BANK  Of  BRITISH  NORTH  AMERKA 

.itioiis  of  th(  defiimt  ( omp.iu> .  and  is  aseertainiiiK  wliat  course  would  E»t*bll«h,d  la  1836.  Incorporated  by  Boval  Charter  in  1840. 


BAXKERS  IX  THE  rM  I  KI,  STATES. 


New  A'ork.— The  X.i(iona1  rit.v  B.vnk.  X.ilienal  Biink  Iletroil I  he  )■  irst  and  Old  ni^rolt  XaL  Rank  J e 

of  fommcrcc.  Xational  Park  Rank  RiifTaln. 'I  he  M amifaeturers  A  Traders  Nat.  Rk  t li(  m< .  t lllfT  ot  <  r< 

rhiladelphia.— Koiinh  Sireet  Xalional  Rank.  !■  raneiseo.— !•  Irs(  Xatioii.il  Rank  of  .s.in  I nnneduitely  aL 


li(lui<hi(or,  Mr.  Andrew  Stewart,  .after  e.\-  jispossili 
nefrolt.  Xat.  Rank  P'niniuK  Hie  ncecvssary  tlelay  in  summoniiiK 


St.  Louis. — The  Morhanic  .Aiuorican*  National  Bank.  KFJini’i.M’OF  The  Anglo  and  Ijiridon  Paris 

Boston. — Tho  Mrrehants  National  Hank.  Nalion.d  Hank.  -v  *i  ,,oi  iinxiD 

C'lovoland, — The  First  Nathvnal  Hank  of  (Movoland.  Minnoapolis. — Norilnyostorn  National  Hank. 

I’iltsburg. — The  Bank  of  I’iltsburg,  N’..\.  Seattle. — Seattle  National  Hank. 

St.  Paul.  Fir«t  National  Bank  of  st.  I'huI. 

Savings  Depart nirnts  ronneeted  with  each  (’anadian  Hraneh  and  inten’^f  allowed  Jit  current  rates. 

Coileet ions  at  .ili  points  of  the  world  undertaken  nt  nio.xt,  f,ivor;ihle  r;ue<  <  n 

Travellers'  f'heques.  Limited  Cheques  and  Tr.ivollers’  M'tters  of  <  r»‘dit  is.suod  negotiable  in  all  parts  j 

"'Fhis*'Rank  with  its  Rranehes  at  every  Important  point  in  Canada  offers  exceptional  faeililic--,  for  the 
transaction  of  a  general  Ranking  business 


tin*  meetiufr  of  creditors,  says: 

Immediately  after  niy  appointment  1  was 
overwht'lmed  by  ujtplieations  from  clients 
or  tlieir  solicitors,  to  strai(?hton  otit  their 
alTiiirs.  thesi'  nuitters  haviiifr  been  left  in 
.tbeyaneo  itendinK  tho  ajipointmetit  of  ti 
jtermanetit  liquidator.  This  involved  a 
fjreat  Jimount  of  work  by  the  office  stafl  and 


have  the  result  of  retilizins  in  time  as  much 
as  possible  for  (he  creditors  of  tlie  Dominion 
'I’rust  (Mnipaiiy.  I  stionld  also  state  (luit  I 
b;iv(>  no  personal  tlesim  for  these  appoint¬ 
ments,  Imt  I  <lo  fet'l  tliat  all  of  them  were 
neeessar.v  if  your  intt-rests  were  to  be  safo- 
ffuarded  in  the  best  possible  way. 

The  von  AIvcn.sIclicn  Loan. 

Alvo  Von  .Mvenslebeii  Ltil.  .?1!)!),!I7").0;5 
'I'liis  iimoiint  i.s  madt^  up  of  vjirious  loans 


Established  la  1836. 

Fald-np  Capital  .  $i 


•fl-  Incorporated  by  Boyal  Charter  In  1840. 

Reserve  Fund  -  13,017,3 


THE  MERCHANTS’  BANK 

...........  Qp  CANADA 


PAID  IP  CAPITAI . ......; .  V. 

RESERVE  FI  NDS  AND  UNDIVIDED  PROFITS 


President .  .  . 
^■|re»Pre*idr 
tieneral  Mb 


.SIR  n  MONTAGU 
.  K.  W 


HEAD  OFFICE 
MONTKE.VL 

$7,000,000 

7,245,140 

ALLAN.  r.V.O. 
iV.  BL.VrKWELL 
E.  K.  IIEBOB.X 


209  Branchpx  and  Aftrnrlo,  In  Cnnafln,  rxIrntlinA  £r<*m 
dip  .Mlantir  to  flip  I’acific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


Speriiil  Attention  given  to  C'olleetion*. 
I>.  r.  MACAKOW’ 


Saving*  Rnnk  nc^firtinent  nt  nil  hrnnrhtN* 
MnTingeT  Mont  rout  Rmiirli. 


''^1  ^  INCORPORATED 

Ihe: 

BANK  ofTORONTO 


Head  Office  —  TORONTO 


Pald-iip  ('apital . 

Rpaprvpd  Kiincls.  . 


S.-, ,009,099 
$e,io2,sin 


1)111  ECTORS 

DrNCAN  Cneisos.  President.  W.  fJooDr.BH.AM.  Vlcc-Pres. 

.1.  H  EMiERsoN.  2iid  Vice-Pres. 

Hex.  C.  S.  Htman:  Wim.iam  Stone;  .Iohn  M Aeiio.s- aed; 

Lt.-Col.  a.  K.  < i<>or)EK!iAM.  Lt.-Coe.  F.  S.  Meiguen. 

J.  L.  Enolehabt.  Wm.  1.  Gear. 

Thos.  F.  How,  Oenenil  M.inager.  .7.  f?.  Lamb,  Supt.  of  Bninches 
T.  A.  Hiru.  Chief  Inspector. 

liAXKEILS 

XE'W  YOR7\ — Xalional  Hank  of  Commerrp. 

CHICAfiO— First  Xalional  Bank. 

LONDON.  Eno. — London  City  &  Midland  Bank,  Limited. 


IDEAL  RANKING 
SEKVICK  - 

The  modern  Banking 
Service  offered  hy  Tho 
Rank  of  Toronto  to  its 
eustoiners  eombines  all 
Ihe  afivantage.s  of  sound 
lianking  experienee. 
•gahted  llironqh  si.\iv 
years  of  safe  lianking. 
«ilti  the  modern  equip¬ 
ment  and  iirogre.ssivo 
outlook  neeessar.v  to 
meet  present-day  re¬ 
quirements. 


i.oxnoN, 

KNGI.AXI) 

?  Bank  I*r 

inuos  S< rert # 

E.U. 

THE  ROYAL  BANK  OF  CANADA 

I.XCORPORATEI)  LS6!) 

Capita!  Authorized . $2.5,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAD  OFFirE.  MONTREAL 
3.1, >  RraiirliP*  in  t’aiintli  mil  .N>  wId:!  ii  lla  :i  I, 

Twpnty-srven  RranrliCK  in  <'iil>a,  l*nrto  IJico  an  !  Rotniniratt  RppuHlio 
RltlTISil  WEST  IMUFS. 

A.XTIGl  .V— St.  Johns;  HAH A.M AS— Nassau;  KAURADOS  — BricUptown;  * 
DO.MIMC.i— Rospau;  GHKXAD.t— St.  Gpor;lp's;  JAM AICA  — Kiiidston; 

ST.  KITT’S  Hassptprrp;  THIXID.VD  -Port  of  .Spain  an:l  San  Fprnando. 
KKITISII  HOXDCIt.VS  — BpHzc 

KRI’l'ISli  Gl  l.VX.t — (ieorfiptown.  New  .Viiistprilam  and  Rosp  Hall  (Corciityne) 


NEW  YOHK  CITY 
Cor.  William  and  Cpilnr  Strppts 


ItlSINESS  ACCOI  XTS  CAHKIED  I  POX  FAVOKABLE  TEK.MS. 
SAVINGS  DKI'AKT.MEXT  AT  ALL  UKAXCIIBS 


The  Bank  of  Ottawa 

.  Dividend  No.>95 


Notice  is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  the 
rate  of  Twelve  per  cent,  jter  annum  upon  the  paid-uy  fapiital  stock  of  this 
Bank,  has  this  day  been  declared  for  {he  current  three  months,  and  that  the 
said  dividend  will  be  payable  at  the  Bank  and  its  brancTies  on  and  after 
TUESDAY,  the  FIRST  DAY  of  JUNE,  1915,  to  sliareholders  of  record  at 
the  close  of  business  on  the  18th  day  of  May  next. 

By  order  of  the  Board,  • 

GEO.  BURN. 

General  Manager, 

Ottawa,  Ont.,  April  26th,  1915. 


business  Founded 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

;  BANK  NOTE§,  BONDS,  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN- 
,  '  MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  -FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branchesi 

TORONTO  MONTREAL  Winnipeg 

19  Me^ntl*  St/i-.  Tru»t_Bid4. 504  Main  St. 


TORONTO 

19  Me^ntMl 


solicitors,  l  am  jileased  <<>  ‘ha/.  for  wliieh  we  liold  certain  securities.  As  this 

(ho  disputes  have  now  been  settled  in  .  .  -  isntiwiii  li(|ui(lation  and  unlikely  to 

orable  way.  so  far  as  wo  are  concerned,  and  i,  |,p 

negotiations  are  still  being  earned  on  lor  a  ,„p  retiliz.e  on  our  securities. 


,  (lefinito  settlement  <)f  all  disputes  in  eon-  mostly  of  slieli  a  speeiilative 

noetion  with  many  others.  eliaraeter  that  it  is  imiiossible  to  place  ;i 

.Affiliated  Cnnipaiiies.  value  on  (hem  :i,(  (lie  ))reseut  time.  It  is 

.  ,  .  .  ^  ,  ..  imlikelv,  liowever,  that  they  will  reali/.e 

One  of  the  most  important  matters  to  ,T,nytlMng  like  (lieir  faee  value, 
wliirh  T  first  devoted  my  atjimtion.  the  j  nciv  sfute  (hat  in  addi1if»n  to  tho  above 
investigatioii  of  all  eoinpaniPS  in  whu'h  the  Seenrities  al.^o  made  ad- 

Dominion  Trust  (  ompany  ix as  interested,  y, coinpanv,  amounting  to 
with  a  view  to  aseertainmg  what  should  be  .,yl,il„  d,,,  n„miiiioTi  Trust  Com- 

dono  in  order  to  conserve  our  inteiests.  pj^„y  of  elients’  moneys  to 

1  he.se  interests  are  as  follows.  Alvensleben  Ltd.  sif  ?  1.5(1,233,  making  a 

Interest  ..p  ci  ixu  .-.it, 


B.C.  Seenrities  Ltd .  $1,2‘1.5,22S  Ofl 

Columliia  Valley  Orehards 

Etd .  31S,.3.sl  «)() 

Seymcnir  .\rm  Estates  Ltd.  .  54!l,S7!i.2.S 

V^aneonver  Industrial  Kites 

Ltd .  70,3ns  09 

Centrai  Okanagan  Lands  Ltd  ,504,270.00 

Alvo  von  .Mvensleben  Idd. .  .  499,97.5.93 

i)o.  (for  elients .  4,50,22,3.1.5 

Western  Canada  (’ity  I’rop- 

.erties  Ltd .  312.900  S9 

Do.  (for  idieiits) .  14.5.003.00 

Orande  Prairie  Syndieate  I-itd  9,970. 09 

Do.  (for  ejients) .  20, .591  12 


grand  total  of  §1,143,518. 

VYordiloss  Equities. 

Western  (’anaila  City  I’roperties  I,td. 


raia-np  (apital  -  M4,S0«,6««.fi6  Reserve  Fund  -  13,017,333.33 

Haad  Office — 5  OBACECKVBCH  STBBST,  LONDON. 

READ  OFFICE  IN  CANADA — St.  James  Street,  MONTBBAD. 

K.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  ot  Canada,  Including 
Dawson  City  (Y.T.),  and  Agencies  at  New  5'ork  and  San  Francisco  In 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders.  Circular  Letters  of  Credit  and  Travelier.s’  Cheques 
issued  negotiable  In  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

0<  B.  GEBBABDf  Montreal  Manager. 


THE  DOMINION  BANE 

SIR  EDMUND  B.  OSLKH,  M.P.,  PRESIDKNT.  W.  I>.  MATTHEWS,  VlCB-PHESl DENI 
C.  A.  BOGERT,  General  Manager. 


CAPITAL  PAID  UP .  $  6,000,000.00 

undivided  profits .  «  ho».ooo.oo 

"0  398  09  adv.meos  made  to  this  e<  .mpany,  for  i U i AU  A&S)!!, I S> . .  . .  $80,087,109.65 

"04 '>"(1  0()  '''l’''’h  a  blanket  mortgago  on  the  company’s 

499'9'""  93  I’i’^Purlies  was  given.  Tliis  mortgage  could  — - - * 

j-h';,.'.!!  not  ho  registt'red,  as  in  many  ciisps  t  he  com-  _ 

4, )t  ■  o  J, an V  <lid  not  have  title  to  t  he  ])ro|)ertv.  It  ^  i '  i  TT^  J  01  1  1 

312  9(10  89  'vas  akso  found  that  the  as.sets  of  the' eora-  1  TUSt  JT  UllClS  OJlOUlCl  Jlj0  UCDOSltCC 

14r)  b0‘l  00  p****0' of  oqiiilius,  and  upon 

V;’  l,'ofequitlerwiTie4i'’wen/^  ,lJoteet'i.7g?  »  Savings  AccouRt  iR  The  Dominioii  Bank.  Such  funds  are  safe 
“  ’  “  It  was,  therefore,  considered  that  liquid-  protected,  aod  eaiii  interest  at  highest  cuiTeiit  rates. 

'71  or<i  K-  hlibn  of  (his  eompany  would  be  an  added  iiri. 

pV)  lo^  -~  bxjienso  without  benefit  to  the  Dominion  When  payments  are  made,  particulars  of  each  transaction  mi 

-  Tnm^romp^  be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  t 

193.497.42  Asroeiiieiii.s  For  Sale.  voucher  when  Cancelled  by  the  bank. 


qq'*)'"'  03  poperties  was  given.  Tliis  mortgage  eo 
.'.l!  'j'-  not  ho  registered,  as  in  many  eases  the  e( 
,)t  o  p.^,Jy  ,ii,i  iijiY,.  title  to  the  jirotierty. 


Total  (1).  T.  Co.).. 
Do.  (elients). .  . 


.S4, 193.497. 42  .  . 

Aiiropii)eii(.«  ror  Sale. 

B.C.  Securities  Ltd.  ,  r,  ■  ■  c.  .  a,,  . 

(irande  I  raine  .Syndicate  Ltd.-  This 
On  .January  26th,  191.5,  I  ivas  appointed  loan  of  SIO.OOO  was  originally  made  on  llie 
by  the  court  official  liquidator  of  the  B.C.  security  of  certain  agreements  for  sale, 
.Securities  Limited;  at  first  I  was  in  doubt  having  a  face  value  of  S2f)7,0()().  Later  a 
whether  the  arrangement  of  having  tjio  client  advanced  S2.5.()()()  on  (he  seeurity  of 
same  liquidator  for  both  companies  would  these  same  agremnents  and  (he  Dominion 
work  out  satisfactorily,  but  1  am  now  eon-  Tmst  (’ompany  e.xeeiited  a  deelar.ation  of 
vineed  that,  owing  to  the  necessity  of  the  trust  in  his  favor,  ■  declaring  that  it  liehl 
liquidator  of  either  company  having  access  tlmse  agreements  in  trust  for  him  —no 
to  the  books  and  records  of  the  other  coin-  reference  heing  made  to  the  previous  loan  of 
pany,  ami  owing  also  to  the  W'a,y  in  whjeh  the  .$10,000.  It  would  appear  that  wo  ha.ve  no 
atTairs  of  both  eonipanies  are  intermingled,  security  for  this  advance  .and  the  <4ient  is 
this  arrangement  is  the  most  economical  and  also  embarrassed  through  the  vmidor  having 


312.960  89 
145.603.00 


Trust  Funds  Should  Be  Depositee 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safe] 


S3.57 1.069. 8.5 
622, 127 . 57 


best  for  the  creditors  of  botli  companies. 


Negotiations  are  now  under 


The  assets  of  the  K.  C.  Securities  Limited  way,  whereby  the  client  will  advance  further 
are  being  realized  as  quickly  as  possible,  and  nioneys  to  redeem  the  profierty,  and  it  is 
I  am  pleased  to  say  that  after  months  of  likely  that  if  (his  is  (lone,  the  D.ominiofi 
negotiations,  I  liave  been  able  to  <lispose  of  Trust  Company  be  allowed  some  interest 
the  Winnipeg  jiroperty  at  a  price  which  is  in  (im  property 
.sati.sfaetory,  considering  all  tlie  eircum-  ' 

stances,  am!  which  will  palize  for  the  com-  Misfoa.sanre  is  (  harmed. 

|)auy  a  considerable  equity.  An  investigation  of  the  acts  of  all  officers 

('oliimhia  Valley  Orchards  Ltd.  o*'  company  has  been  made,  and  as  a 

result,  on  the  advice  or  (he  solicitors  and 

Our  interest  in  Columbia  V’alley  Orehards  ermnsel  in  tlu’  liquidation,  Ir^avo  was  ob- I 
Ltd.  is  mde  up  as  follows: —  __  tained  from  tlie  court  to  eonimenee  proeeed- 


Bonds . .  .$97,5()4..50  ings  again.st  tho  directors.  underSeetion  123 

Stock . . .184,700.00  of  the  Dominion  Winding-up  Act.  The 


UNION  BANK  OF  CANADA 


Dividend  No.  113 

NOTICE  Is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UMO.X  BANK  OF'  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  arid  after 
Tuesday,  the  1st  day  of  .Time  next,  to  shareholders  of  record  at  the  close  of 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  inclusive. 

By  Order  of  the  Board. 

G.  H.  BALFOUR, 

General  Manager. 

Winnipeg,  16th  April,  1915. 


Hal.,  savings  ledger  (retention  ^  _  preparation  of  the  jiarliciilars  of  oiir  claim 

fuml) . 25,031 . 23  in  this  case  has  involved  a  great  amount  of 

Do.  do.  (Vermillion  ir-  _  work,  tho  date  for  filing  iiarticul.ars  being 

rigation .  11,08.5.93  fi.xpd  for  .June ‘29tli.  It  may  be  of  interest  to 

(,’lieiits  ledger .  2,405.00  .state  that  our  claim  against  the  (lirectors 

- ; - will  jirobjibly  run  into  millions. 

S318,381.6(i  'Pile  question  of  an  action  against  the 
On  F’ebruary  12tli,  1915.  I  was  appointed  auditors  of  the  company  is  still  being  con- 
bv  the  court  receiver  and  manager  of  this  sidered  and  will  be  decided  in  tho  near  fu- 


eompany,  in  an  action  b.v  bondholders  for  ture 
bireelosiire  and  sale.  .Judgment  in  this  ae-  List  of  Contributories, 

lion  has  now  been  obtained,  but  no  order  for  rp|j,,  |jj.(  (.onfriinitories  has  now'  been 
foreclosure  has  ^  eompleteil  and  is  reaily  for  filing.  I  have 

consider  the  bonds  should  realize  their  face  iiieluded  in  this  list  amounts  irregiilarlv 
xalue,  but  I  am  unable  at  t he  i)n‘sent  time  j.y,.orded  as  paid  otiierwi.se  than  in  easli, 
to  place  an.v  value  on  the  stock.  I  may  sa.v  dividends  wliiidi  have  been  iiaid  out 

tliat  I  have  visited  tins  propert.v  and  have  (rust  funds,  i  ho])e  to  have  this  list  ap- 
made  satistaetor.v  arrangements  for  leasing  pp„yy,[  i)y  (]iy  foni-t  in  (he  near  future,  so 


all  the  arable  and  pasture  land. 

Seymour  Arm  Estates  Ltd. 

Our  interest  in  Se.vmour  Arm  Estates  Ltd. 

isimuleupof  the  following:-  $20().()()0  and  .$.50,000  ^ 

Bonds  held .  'V'o’oo-  no  are  in  the  name  of  lh(>  Minister  of  Finance  I  ■ 

«toel< .  ‘H'-'  n  'I’xl  ARneultiire  and  are  held  by  him  in  I  H  Iv  I  luK 

.  1. ■”*()  ()(  ^ -  Victoria.  Some  time  ago  a  demand  was  AMmJM  M 

.  ,  .  ,  /  ‘  iiijidp  on  the  minister  asking  him  to  hand 

(^r.  bal.  1  rusteeships  ledger  over  (he  $'200,000  bond  to  me,  so  that  1  rTVI? 

Sinking  fund. .  .  .c/ie-  oii  might  recover  and  distribute  the  proceeds  Ur  V-'i 

Head' office  '  ’  '  ‘  ’i’L 92  75  owners.  No  definite  answer  yffiee 

iieau  omee.  .  .  .  o  .-.r,  was  received  to  this  request.  Later  the 

S.lHh  _0  Oovernment  announced  that  they  would  „ 

e  advance  the  sum  of  $250,000  and  employ  Tvelfome  opportunltlei 

.“0'*d,87.). -8  counsel  to  recover  on  the  bonds.  I  have  Northy  enterprises. 

On  March  11th,  1915,  I  was  appointed  not  received  an.y  definite  communication 
receiver  and  manager  of  this  eonipan.y  in  from  the  Oovernmi'nt  on  the  matter,  and,  Jlonfreal  Office:  120 

an  action  li.v  the  Dominion  Trust  Comjiaii.v  as  I  understand  that  no  further  action  has  _ 

as  bondholders.  I  have  adopted  a  polie.v  in  been  taken  b.v  them,  I  have  renew'ed  my  SSSaiSSSSlBSSSSSSSiSmSSmiSSSSSSSl^m 

this  ea.se  of  cutting  down  expenses  a.s  far  as  demand  that  the  $200,(H)0  bond  be  handed  _ _ _ _  ' _ _ 

possilile,  with  a  vjtnv  to  retaining  the  over,  to  enable  me  to  take  action  against  ~  --  - 

propert.v  until  conditions  improve  sufficient-  the  bonding  eompan.v.  1  am  now  waiting  pleased  to  .sa.v  that  I  have  been  met  in  a 
ly  to  enable  .sales  to  be  made.  .Until  this  for  an  answer  to  m.v  se<‘ond  request.  frieudl.v  spirit  in  these  matters,  and  so  far  I 

stage  is  reached,  it  is  impossible  to  put  any  I  desiri'  to  make  this  explanation  for  the  have  been  alile  to  have  postponed  all  lia- 
valiie  on  the  shares,  but  even  at  the  present  reason  (hat  I  am  eont  iiiuall.v  ree,>iving  bilities  which  I  have  been  unable  to  meet, 
time  I  consider  the  bonds  worth  their  faee  letters  froin  creditors  asking  when  tlie  pay-  In  other  words,  nothing  has  so  far  been  lost 
value.  The  total  expense  of  faking  <-are  of  ment  from  the  Goierrunent  will  be  distrib-  through  lack  of  capital.  In.  the  near  future, 
this  property  should  not  e.xceed  $2,000  per  uted,  and  inan.v  creditors  seem  to  be  under  however,  inan.v  important  matters  in  this 
annum.  the  impression  that  this  money  is  now-  in  inv  conneetion  will  have  to  be  considered. 

Vancouver  Industrial  Sites  Ltd.  „  u  orr  The  information  given  in  the  earlier  part 

Hraneh  (Ifliees.  of  this  report  shows  that  the  greater  part  of 

The  interest  in  liquidation  expenses  have  been  cur-  ‘lie ‘assets  of  the  company  consist  of  intere.sts 

Vancouver  Industrial  Sites  Ltd.—  coLiderably  by  closing  a  number  of  and  claims  against  other  companies.  Jhe 

Stock.  .  $24,017.00  branch  offices,  and  also  by  reducing  realization  of  which  will  be  very  slow. 

Dr.  bal.,  clients  ledger . n„n,ber  of  emplo.vees.  The  offices  at  Depressed  financia  conditions  have  also 

$70  398  09  Westminster,  Victoria  and  Calgary  t'oritributed  to  ^king  the  realization  of 


NOTICE  OF  QUARTERLY  DIVIDEND 

Notice  Is  hereby  given  tliat  a  Divldeiiil  at  the  rate  of  SEVDX  PER  CENT. 
fT'T')  PER  ANNUM  upon  the  paid  up  Capital  Stock  of  this  Bank  has  been  de¬ 
clared  for  the  THREE  MONTHS  ending  the  P,lst  of  Ma>,  l!il.">,  and  that  the 
.same  will  he  payable  at  the  Head  Office  and  Branches  on  and  after  Tuesday, 
the  Lst  of  June.  1915.  The  Transfer  Books  will  lie  closed  from  the  ITth  to  the 
31st  of  May,  1915,  both  days  inclusive. 

By  Order  of  the  Board, 

JAMES  MASON, 

Toronto,  -April  21st,  191.5.  ileneral  ilanager. 


that  I  ma.v  (irocced  to  realize  something 
from  the  contributories. 

Ciiiarantre  Bomla. 


The  Sterling  Bank 

OF  Canada 

Head  Uffico  -  Toronto 

Vte  Tvelroroe  opportunities  to  assist  legitimate  and 
Northy  enterprises. 

Montreal  Office:  120  ST.  JAMES  STREET. 


annum. 

Vancouver  Industrial  Sites  Ltd. 

'File  following  represents  our  interest  in 
Vancouver  Industrial  Sites  Ltd: — 

Stock .  $24, .517. 00 

Dr.  bal.,  clients’ ledger .  45,881.09 


«7nqosno  -New'  \A  estminster,  Victoria  and  (’algarv  i  /  7  • 

$70,398.09  busine.s's  hook  accounts  difficult  In  fact  since  the 

In  this  case  I  was  appointed  receiver  and  transferred  to  the  Victoria  office.  It  has  dale  of  liquidation,  after  taking  care  of 
manager  by  the  court  in  an  action  by  bond-  been  arranged  that  the  business  of  the  Pertain  important  items  of  interest,  taxe.s 
holders  on  April  27th,  1915.  Part  of  this  office  be  handled  by  twm  clerks  insurance,  the  realizations  have  been 

company’s  property  has  been  sold  for  taxes,  on  salary,  without  auv  oflice  expense  The  hKio  more  than^  sufficient  to  pay  expenses, 
and  there  is  a  mortgage  on  another  part,  offices  at  St.  .Fohn  and  ('harlottetown  have  connection,  however,  it  should  be 

which  is  a  prior  charge  to  the  bonds.  Part  been  closed  and  all  their  budness  trans-  tkat  no  attempt  has  been  made  to 

of  the  property  is  now  under  option  at  a  ferred  to  Montreal.  The  Winnipeg  and  "kat  marketable  securities  we 

reasonable  price.  The  ultimate  "value,  how-  London  oflices  have  been  also  closed  and  the  reason  that  the  money  was  not  | 

ever,  of  this  asset  is  dependent  on  a  sale  of  (heir  binsiness  is  now  looked  after  from  the  fffiR'tPd  and  that  any  offers  made  at  the 
the  property  being  made.  offices  of  my  agents  there.  present  time  are  necessarily  considerably  | 

^  ^  m  J  below  the  normal  market  prices.  | 

Uentral  Okanaj^an  Lands  Ltd.  Rotention  of  Business.  — - 

Our  interest  in  Uentral  Okan&.gan  Lands  j  have  endeav'orod,  by  communication  SASKATOON  OHEERFI  L.  j 

Ltd  is  made  up  of:  x\'ith  clients  and  hy  advertising,  to  retain  as  S.askatoo.v,  S.ask.— Saskatoon  has  about  I 

Preference  stock .  $14,1HH).U1  much  as  possible  of  the  collection  and  1,000  unemployed  on  its  hands,  mo.stly  of; 

Comnion  s^ock ........  . .  l/D,(M^.oo  agency  business.  My  efforts  in  this  dir-  European  nationalitv,  says  Mavor  F.  E.  I 

Loan  No.  /78,  trusteeships -  4W,(I00.1H1  potion  have  not  been  without  re.sult,  and  Harrison.  Saskatoon,  however, "feels  per- 

Dr.  ba.  ledger .  jb,94S  IH)  many  of  the  former  elients  who  had  removed  feetly  confident  of  tho  future  and  the  out- 

kusiuess,  on  the  understanding  that  look  for  big  crops  in  Northern  Saskatchewan 

»b40,J4».UU  xve  could  no  longer  act  for  them,  have  since  is  the  best  ever.  The  recent  rainfalls  have 

Less—.  *in7n7.i  on  kad  it  returned.  In  this  xvay  the  earning  put  tho  country  into  first-class  shape  and 

Sinking  fund  ac.  $lU7,b7-.(W  power  of  the  company  has  been  increased,  with  a  continuance  of  favorable  weather 

Mortgages .  ‘25,01)0  00  as  it  was  necessary  in  any  exent  to  maintain  the  harvest  will  go  a  long  way  towards 

-  8-,b7-.(K)  a  considerable  organization  to  look  after  restoring  a  normal  condition  of  affairs. 

'  other  business.  Saskatoon  has  also  amply  demonstrated  its 

-  .  $504,270. (JO  'The  company  has  a  considerable  amount  loyalty  to  the  Empireand  2,500  men  or  an- 

A  _ aI_.  _ u...  _ _ ...i _ _  4.t _ _  _  _ : _ a^i__  ^  .-'.  ..a.  j.  i  .  • 


Less- 

Sinking  fund  ac.  $107,672.00 
Mortgages .  ‘25,000  (K) 


$646,948.00 


$564,‘276.00 


54)4  Main  St. 


An  action  was  recently  begun  by  abend-  of  equities  in  real  estate  where  there  arq  proximately  10  per  cent,  of  its  population, 
holder  of  this  company,  as  trustee-for  the  prior  charges,  which  will  require  to  be  met  i«  now  aithar  6gtii.ing  «.t  th*  front  »r  (»■«•«  on 
bondholders,  asking  for  my  appointment  asj  if  our  interests  are  to  be  protected.  1  am  the  way 


THE 

MOLSONS 

BANK 

Incorporated  ISoo. 

HEAD  OFFICE  -  MONTREAL 

Paid  Up  Capital .  $4,000,000 
Reserve  Fund . .  4,800,000 

COLLECTIONS. 

Collections  made  through  this 
Bank  in  all  parts  of  the  Dominion, 
and  in  every  part  of  the  Civilized 
World  through  our  Agents  and 
Correspondents,  and  returns 
promptly  remitted  at  lowest  rates 
of  exchange. 

Commercial  Letters  of  Credit 
and  Travellers'  Circular  Letters 

issued,  available  in  all  parts  of  the 
World. 


Hist  Service 

ipaiiy  is  a  Trust  Com- 
’vice,  abli^  and  willing 
Tust  Capacity.  It  cu- 
,  efficient,  oconomical 
1  all  those  transartina; 
ny.  Enquiries  from 
dially  invited. 


iHE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  29,  1915. 


DOMINION  TEXTILE  COMPANY  PULLED  ^ 

ns  PROFns  UP  during  the  war 

*  YEAR  TO  HIGHEST  POINT  ON  RECORD 

(Although  Sales  Were  the  Lowest  in  Seven  Years,  the  Company  Was 
Able  to  Take  Advantage  of  Extreme  Drop  in  Raw  Cotton — Year’s 
Figures  Are  Most  Satisfactory— President’s  Address  Points  Out 
I  That  Physical  Condition  of  Plant  is  Now  at  Maximum  of  Efficiency. 


K  A.'Jtiitp  nianacement  elearlv  IS  responsible  26.S04  iZ_ 

It  .  f  .u  1  •  1  .  j  I  1',  •  •  Open  arrount.  1.7(57.871  l.740,:594 

11  for  the  IiirIi  figures  returned  by  Doininion  Supplies  .'550,248  .'554,89'2  295.O82 1 

W  Te.xtilo  C'ompan.v  Limited  in  the  year  ^ 4,349:5 

C  ended  M.areh  dl.  The  year's  sales  were  at  Insiiranciv .  .  «5pon  44  .50(1  4.'5.(i(in 

B  their  lowest  ebb  .sinee  I'.lOO  and  with  this  Total . sTs.aoo.sn 4  .?  14,035.238 

f  exception  they  were  the  smallest  for  any  luAim.iTiF,* 

\P'ir  since  lUlir.  when  the  comnanv  w.-is  ‘"O'"  Mock  S5,(WIO.onO  $5,090,009  $5.000  000 

.lear  since  i.nio,  w  nen  me  companv  was  pffj  stock  1925  975  1  924  700  t.nil.ooo 

re-qrganized.  Bonds  n  r  ro.  3!2.52>75  ;5i25i  ..50o  3,234.soo 

Yet  the  company's  net  profits  reached  Bonds.  Mont  445.000  4.50,ono  4.50.(V)0 

S.OPE  *  a«»counftHl  for  l»y  Ihp  fa«’i  lhat  (ht>  0|>f»n  arrount  :ti4.i82  206. 4ss  2tM.93S 

poiupany  was  ahle  to  lake  advantai^c  of  the  .  ;L'i3.2SS 

heavy  (iioi>  in  tin*  price  of  raw  material  Ko‘*n*rrint  '  •w'c-''-  -tV'-xo  oS  r'so 

iPocrops  which  occurred  Jifter  the  outbreak  of  the  pfd,  div.  ^  !  ;5.T705  :53]«82  .3.T442 

As  I'ntil  war,  as  thev  wen*  fortunate  enough  not  to  (  ora.  div  .  .  .  75.000  75.000 

conn-  have  any  cotton  eyrmd  oxer  at  t^he  high  ^52.355  189.508 

priros  wniofi  prft\ailo<i  durinp:  tne  hrsf  ImU 

of  1^)14.  The  Prej^ident'ft  Report. 

'•  The  eompany's  net  profits  xxere  reached  President.  Mr.  (",  B.  Cordon,  in  his 

iable  data  .  "fl''*-  the  usual  liberal  writing  ofl  tor  report  to  the  sharehoWers  said,  in  part,  as 

rejiairs  and  betterments.  This  rear  the  fni|„w.s' 
lum  are  at  alloxxance  for  this  Depreciation  was  .f2()4.-  ..*p,;p  „pr  profit  for  the  year  after  paying 


$I5.27(5..'>38  $15,390,804  $14,935,238 

?.IAim,lTIF,S 

55,(WIO.OOO  $5,000,000  $5.000  000 

1.925.975  1,924.700  1.911.000 


Mainly  About  Securities 


MORATORIA  IN  EUROPE. 


Xorins  of  the  AiiKtrSa->lliini^ary  l^ecrees 
Provide  for  Partial  Payments  I'ntll 
Montreal  Power's  report,  striking  M’ell  into  1915  Other  roiin- 

though  it  \vas  as  a  demonstration  of  the  tries*  Decrees. 

great  public  utility's  earning  eapaeity,  failed  tt  «  . 

to  stimulate  trading.  Less  than  5()0  shares  Mreet  Journal  i. 

changed  hands  during  the  week.  There  was  y'ot  the  first  time  some  reliable  data 
only  a  fractional  move  in  price,  which  holds  relative  to  the  Austrian  mcratoriu 
around  220.  ,  ,  tt  i  i  .  .  -i 


;C252.77r> 

445.000 

2.4S4.‘I20 

:tl4.l82 

22.C052 

75.000 

22.075 

:L'I.70.“» 


Due  on  lease 
P.  *  L.  Bal. 


1924.700  1.911.000 

3  251.500  3,234.800 

4.50,000  4.50,000 

2,902,851  1.817.045 

51.5  993  973,193 

296  488  '294.9,38 

353.288  114,780 

4  I, .500  38,8.50 

22.7.50  22.7,50 

33.982  33.442 

75.000  7.5.000 


MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDODGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Addreas — McXIac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QL'F.MEC 

UALIFAX 


Stock  Brokers 

MONTREAL 


MTNNIPEn 
VANCOUVER 
i!>T.  JOUN.  N.  a. 


Bal.  881,929  829,379 

The  President's  Report. 


7  ; -  .  ourr;m  im;*,^  on  lonn^afi  nuirv^;^ 

Dominion  Textile’s  report  shows  the  advices  from  Vienna  describe  the  financial  ■.-41. IS,,  in  LUd.  .Vs  a  result  i»f  these  writing  olT  S204.040.20  for  Repairs  and 

compan,v  to  have  earned  a  full  one  per  cent,  measures  instituted  hy  the  Dual  Monarchy  the  fihysical  condition  ot  the  Improvements  to  the  mills  amounts  to 

margin  over  the  eommon  stock' di5'idend  follows-  compan.v  s  ]iropertics  is  at  high  point.  ^  1  .'J.'IO.TtiT.r,”.  To  these  profits  wc  have  to 


requirements.  This  result  was  accomplished 
in  an  extremel.v  tr.ving  busine.ss  year  de- 


as  follows; 

The  Austrian  moratorium  covers  debts 


spite  the  usual  liberal  writing  off  for  renew-  I  and  liabilities  incurred  before  .\ugust  1, 


als  and  betterments,  and  a  SIO.OOO  con-  1914,  and  falling  due  prior  to  February  I, 
tribution  to  the  Patriotic  Fund,  together  19J5  It  provides  for  a  gradual  reduction  of 
With  the  usual  allowance  allowance  for  bad  ,  ,  ,  ,  ^  , 

debts  by  partial  payments,  so  that  by  the 


1914,  and  falling  due  prior  to  Fehruarv  I,  Pf' •'ent.  earned  <.1*  f  he  i.referen.-c  .stock  and 

.  *  ,  ,  .  .  ‘  ^  P<^r  cent,  on  tlie  couinion  stock.  This 

191o.  II  pro\ ides  for  a  gradual  reduction  ol  eomparcs  with  2*’).!  |>rr  cent,  on  preferred 

debts  by  partial  payments,  so  that  by  the  and  b.9  per  cent,  on  common  in  1914  and 

end  of  Alav,  1915,  debts  due  before  the  end 

of  October,  1914.  shall  have  been  paid  in  ''  unportant  figim.*s  in  the 

„  j  tu  f  II'  j  ■  X-  '  L  :  compan.v  s  annual  reports  since  19(11)  makes 


,S  IS  ,n  mgii  p.iiin.  .'J.'IO.TfiT.lw.  To  these  prortt.s  we  have  to 

Rntin  of  KarninXls  to  rxpitnl.  a<lfl  f*7 L'2r)0.()0  being  a  dividend  of  two  and 

„  a  ball'  per  cent,  on  20.700  shares  of  The 
The  eompan.5  s  igures  represent  2.).d  Dominion  Cotton  Mills  ( 'ompanv  Limited, 
r  cent,  earned  on  the  preference  .stock  and  q,  qn  ?|  7.07.  out  of  this  amount  has 

per  cent,  (in  the  common  .stock.  This  paid  tho  following: 

inparc.s  with  J.i.l  ]>fT  cent,  on  pnderrod  ,  ^  ,  n  i  loi  -m 

tI  Iv  O  TVr5t*  /\1V  414  V  nv  tVVi  VI3  Itl  1013  or.,1  Interest  on  Bonds  ?'210.I2L.30 


Direct  Private  Wire  to  All  Branches  and  New  York. 


i^acBoupU  Pros!. 

Stock  and  Rond  Brokcra  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


I  per'eent.  and  S.  I  per  eent.  in  IttLL  pA 

C.N.R.-By  a  formidable  reduction  in  of  October,  1914.  shall  have  been  paid  in  "'^mPf'ris,.n  (if  inip.irtant  fig.m.j  in  f  ^  BentaVl^m  nd.  Mill's  Co  :tHti:2o2.70 

ODeratinc  exnenses  the  ^  R  aehieved  a  .  n  j  .t  .  n.  j  ■  x.  .  '  (ompanv  s  annua.l  r(*p(irts  sin*’e  19(M)  m.ikcs  i,  .  it' 

operaimg  e.xpenses  ine4..i\.n.  9'.“'*=”'*  ■“  full,  and  those  falling  due  in  November,  1  the  following  infer..s(inc  showinc-  Rental  Mt.  Royal  Spin- 

fairly  sati.sfaetory  posation  in  *^pnl-  ^ro"®  1914,  reduced  hy  one-half.  Similar  provi-  vl  ciXu  xiLh  ^  <''• . . .  198.900  00 

incomedropiK’d  V 181. OW.  being  .'ll. 4_9.W  ^  sions  were  enacted  in  Bosnia  and  Herzego-  s'lcs  ^et  Dh'idends  and  alter  allowing  for  all  bad  debts  there  is 

compared  with  I¥l,bl0,000  ’"'t  ^penses  for  incurred  prior  to  August  2.  1  inV  and  '  left  a,  surplus  for  the  year  of  .?.52..'.4(i.ti.T,  this 

wen;  redimed  from  $1,19.1,-00 1  payments  were  required  in  dis-  $c  m  coo  $  9is  sio  2*8(i?'u  ■  $'^39  9i'i  "''H  f'ring  the  amount  at  credit  of  Profit  and 

ce7,  '^^7.  "s.^oi:,';?.'!  *  ^,\S;.5  !s 73!  :.s:\s  i*"ss  a on  the  Hist  March.  191.',.  to 

»4» J, out)  (^om pared  "Oh  $414,-0(1  an  in  vina,  and  parts  of  Bosnia  and  Ilerzegovin.a.)  lOos  8.01.5  497  900.80.5  979.9.53  41,493  .$8SI ,92ti.;i0.  to  xvhich  wo  baxc  to  add  the 

crease  of  18  per  cent.  The  company  s  mile-  in  Hungary  the  moratorium  applms  to  -ou  'l;o  l;-5  sum  of  $7L:?77..'.0  annual  dividend  for  last 

age  now  stands  at  4,96.)  compared  liabilities  originating  before  August  1,  1914,  tin  1  9,'47(V27o  989.710“  I.(i72!929  :i7jo.5  year  on  the  stock  of  The  Dominion  (’otton 

(LOayparago.  The  month  s  r^urns  rev  eaK  coming  due  prior  to  slulv  dl,  1915  1012..  0.0:1s. i.ir{7.r>54  1.157. rt7:i  100.225  Mills  ('<»..  Ltd.,  received  since  clo.'^ing  our 

Debts  due  on  curr.;nt  accounts  Ar  5vare  bills  {"IIJ  '  !'T9l''.s«:  i'  mii'-mV;  ^  "'“‘‘'"R  «' 

basVecfdd  8  are  to  he  paid  Off  by  monthly  instalments  Of  /  "'eJa'.'ilt  ''e  o.'^as  .'jS  credit  of  Profit  and  Loss  Account  .89,W.- 

has  declined  $1.-Mb..(00  or  22.8  per  cent.  p^r  cent,  so  that  hy  the  end  of  .lulv.  „  .  r  "Knii'st  890;L(i'29 1).',  last  year 

„  ,,  .  u  J  .Vo  1 9 l.T,  60  per  eent.  shall  hax'e  been  paid  off  on  '  ”*  l^'rertors.  “This  in  the  opinion  of  your  directors  is 

N  anadian  4  nr  and  Foundry  .STOCK  IS  debts  due  prior  to  the  end  of  Detober.  191 4 ;  At  the  annual  meeti  ng  of  the  shareholders,  very  sali.d'act  ory  considering  the  general 
commented  upon  as  follows  in  an  extenaed  p^^.  „jj  debts  due  to  the  end  of  m  Wednesday,  it  was  (iecided  to  reduce  the  depression  in  business  owing  to  the  oiit- 


the  following  interesting  showing; 

5’ car  ended  March  31  st 
Sales  Net  nivideiids 

Ini  and 
Hcnfals 

1906  $8  131,9011$  918,810.8  801,21. 

1907.  .8, .-,07.013  898. .518  7:11,8:1* 

1908  8.01.5  497  900.80.5  979.9.5: 

1909,  (>,153.9'29  (.78,017  979  95 

1910.  8,743.709  893.312  9, 80. (•>7; 


KENNETli  NiOLSlON  Members  Montreal  Stork  EArliaiiile  v  .  i»,  KORIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephnno  M.  IMI.  1I4.»  82  ST.  FRANCOIS  XAVIER  STREET 


9,170.270  989.710 


8.899,718  1.199,990  1,201.991 

7.94:1.974  1  .■.>.'10.798  l,218,:i4:1 

The  Board  of  Dirertorw. 


?Hnton  ^ecuritiesf 


I'hone  ^fain  6910 


analysis  of  the  company's  pr(>sent  Position  1915  ^nd  so  on.  Tho  rate  of  pav- 

'['"‘•"‘•'a’  ment  on  money  bills  is  niueh  slower^  Ulv 


directorate  from  nine  members  to  s(*5  en.  break  of  I  he  war.  and  which  has  affected  our 
The  Board  5vas  re-elected  as  follows:  Mr.  trade  during  the  latter  half  of  the  year. 

(".  B.  (iordon.  president;  Sir  Herbert  Holt.  "Sales  for  the  year  amounted  to  ?7,li4:(.- 
viee-jiresideut ;  Hon.  Robert  Mackay.  Mr.  1)74. d(l  compared  xxith  $8,800,718.77. 


Yorkuhir^  BfilUin^ 


Cables  “BURPORT** 


136  St*  Jam^R  Strait 


company  are  extremely  enterprising.  Such  j  .p,^*  moratorium  is  to  end  on 

directors  do  not,  et.  grass  groxx*  under  their  31  1*915  ^ 

eet  and  when  their  oxyn  particular  trade  1,^  collected  a.s  ,rsual.  while 

temporarily  tails  off  to  unrcmuneratiye  covered  by  the  moratorium  are  to  be 


!»l.  P.  Black.  Mr.  John  I^aillio,  Mr.  (\  IL  “Tho  oompany  hns  in  operation  10,105 
Hosmer,  and  Mr.  (L  A.  Grier,  directors.  looms.  464.144  spindles,  and  emiiloys  over 

CnnipnriKon  of  Fijinres.  ...  , 

/Ml  the  mills  1)1  the  compan.v  have  been 
The  company's  three-year  (igiin-s  com-  kept  up  to  a  high  standard  of  excellence  and 


temporarily  tails  off  to  unrcmuneratiye  debts  covered  by  the  moratorium  are  to  he  The  company's  three-x 
d  rnens  ons.  opportunities  are  sought  to  paid  in  further  instalments.  Similar  pro-  P*-’re  as  folloxvs:  - 
utilize  the  company resoiirces  temporarily  ^  1  ^  , 

in  some  other  direction.  Thinking  holders  • 

and  opportunists  in  the  market  usually  The  same  authoritv  is  evidentlv  in  no^i  .  $i.2;50.'7n7  $i 

z?f“;rai'’;raCr:nd‘i'L\’rtteTr^';e^  tio??oXnish‘^the\atesriS  n.v„tc„(,s.  ..  _  74^.5..  _ 

mo^  to  axerage  ami  the  latter  l\\  picking  garding  moratoria  that  are  still  in  force  in  N>' .  i..i(i5oi7  i 

up  bargains.  Now  it  is  recognized  that  the  "  Rentals .  .594.2.52 

Tl*'  moratorium  io  'rtlrkov,  uhirl,  ra..  - fToTaa  “ 

i  reK  SrStorTa'torWefa.”  toc-rtoli  Sl', ',L  flljiaK'T  - 

reuardrd  a.  rr/ep.I.n.lly  chrau."  - 

PORCUPINE’S  OUTPUT..  SSi'plid  '  -  J"”''  — 

-  In  Belgium  both  the  government  at  -^nf'on^ 

In  five  years  Porcupine  camp  has  pro-  Ha5T(^  and  the  German  military  governor  ■ _ _ 

duced  .?11. 27.9. .511  gold,  of  which  nearl.y 

,  ,,  4  j  <u  ini  a  j  *•  Out  of  the  6.3  governments  or  provinces  of  Brc''  Balance  829,,i/9 

one-half  represented  the  1914  production.  European  Russia  only  .31  have  moratoria 

according  to  Mr.  A.  A.  Coles  review  of  the  applying  to  liabilities  arising  prior  to  .liily  Apsetr 

mining  industry  of  Timiskaming.  The  1914  30.  1914.  The  general  moratorium  in  propcri.v  ..  $10775.941  $in 

prodnet  of  Porcupine  was  5'alued  at  $.9,203,-  Poland  has  been  extemied  until  September.  Haw  CnUon  7;i7.48.5 

-  j  •  '14  1915,  xvhile  in  some  other  governments  the  ■‘"ork  Nffg  i.s.iS.ii..  i 

fP’  nine  coraqanies  Last  year  ^cial  moratorium  for  negotiable  paper  is  to  _ 

the  Hollinger  was  the  principal  producer,  continue  to  the  end  of  Mav  191.5 

taking  134,000  (T^iinces  from  208  936  tons  of  Montenegro  decreed  a  moratorium  on  the  NORTH  SASK 

•n'll‘“I* ''hieh  was  valued  at  $2,688,3.54.-  outbreak  of  the  war.  The  measure  was  to  _1-  Z 


('onipnrison  of  FijJiires. 


x's:  -  are  cajiahle  of  increasing  their  output  (’on- 

Profit  and  I.ops  siilei'abl,5  as  soon  .as  trade  warrants  it. 

191.5  1914  1913  “  5  ()iir  directors  regret  to  report  the  death 

$1.2.30.7(57  *'  .199. 999  dii|-jng  the  .vear  of  txvo  of  its  member-:,  viz; 

_  ‘  _ 111' _ 1’  '  Sir.  D.3.\  id  Morrice  who  hail  ser5  t*(l  on  the 

i.:i(»5.oi7  1.270.37.5  1.351,1.39  Directorate  of  the  company  since  its  or- 


i*iirr(‘d  on  the  !l(h  of  .lannarv  xxhilsf  on  dut.x 


Net . 

Rentals .  . 

1.. 505. 01 7 
504.252 

1 .270. 875 
55 1 . 1 72 

1  .:15 1 . 1  .XO 

500.4:15 

XVr1tt(»n  ofl.. 

740.705 

.‘^4.227 

710.20:5 

15.0K0 

7S4.004 

12.200 

Bond  ?nt. .  .  . 

700. 53^ 
210  121 

7(K{.21:5 

2io.i;;s 

772.404 

210.2M.*» 

Prof,  dlv .  .  .  . 

4«7  417 
i:44.H70 

4H4 .075 

1:44.05:1 

556,1  10 
I:H  .'405 

Com  div  .  . 

:{52.547 

:i00.000 

:440.421 

:4(X>.oon 

424.724 

275.000 

Prev  Balance 

52,547 

K20.;470 

40.421 

779.05S 

140.724 
<)50.2.4  4 

.871,929  829.379  779,958 

.\  P5»F.TR 

$10.775. <141  $l0.724.K5rt  $10,504,384 


Regiment  in  defence  of  his  coiintr.v. 

■'ll  is  also  xvith  profoned  sorroxv  xxe  have 
to  report  the  recent  de.ath  of  Mr.  Charles 


'  "as  seeretar,\ -treasurer  of  The  Dominion 
‘  ‘  I  ( 'ot  (on  Mills  Co,,  one  of  ,\  our  suhsidiar.5' 
-(■4  3S4  ! '''^'"P^-nies,  and  his  loss  xvill  he  keerl.v  felt 
7.5.3,251  .'^■9ur  directors  and  also  Liy  all  connected 

9oVTh!)  j  witli  the  compan.v." 


NORTH  SASK  LAND. 


MEXICAN  NORTHERN  POWER 


fu'  Home  had  a  largCT  tonnage,  but  terminate  six  months  after  the  eonipletion  Bondholders*  Committee  Report  f'on-  lioiders  of  the  Oriijinal  Bond  Issue  Nou* 

of  the  mobilization.  .  .  .  i  sidered  But  Left  Over  for  Lrther  B-mt  Asked  to  Subscribe  to  the 


produced  being  valued  at  .$1,0*54, .503. 24. 
During  the  .vear  the  total  tonnage  milled  in 
the  camp  was  ;560,.539  tons. 

The  tables  showing  the  production  of  last 


In  Serbia  the  general  moratorium  decreed  j 
on  .Tuly  2,5,  1914,  co5ers  not  onl.v  debts  con¬ 
tracted  prior  to  that  date,  but  also  liabilities  I 


sidered  But  Left  Over  for  Further 
Consideration. 

London  (bv  Mail)  -  The  holders  of  the  6 


Bf’ini^  Asked  to  Subseribe  to  the  | 
Prior  Lien  Note  Issue.  j 

Mexican  Nortliern  Power  Co,,  xxhiehl 


Mills  and  Mines  Ozs. 

Value. 

Acme . 

l.oOO.OO 

$  31,fX)0.00 

Dome . 

.  .51.016.12 

1,8.54,. 503. 24 

Dome  Lake. .  .  . 

,5.56.00 

8,832.32 

Hollinger . 

.  134,000.00 

2,688,3.54.80 

Pore.  Grown. .  . 

.  .57,.513.00 

671.177.06 

Pore.  I’et . 

.580.40 

8.264.00 

Rea . 

6.444.00 

12,5,000.00 

MeIntxTP . 

27..500.00 

.549,.583.00 

5'ipond . 

3,217.9,5 

66, .51 4.08 

282,327.47 

$0,203,229.00 

5' ear 

Bullion 

V'alup 

1910 . 

1 .947 

3.5,.539 

1911 . 

8.51 

17.187 

1912  . 

83,72(' 

1.730.628 

207,.58.'^ 

4.284.928 

1914 . 

•282, .327 

0,203,229 

.576,434 

11, 271, .511 

SASKATCHEWAN  FIRE  LOSSES. 


to  criminal  matters.  |  too  far  into  figures,  he  would  say  that  6  per  paRc  bondholders  authorized  the  sale  of  the 

In  Greece  a,  number  of  extraordinary  |  cent  bonds  to  the  amount  of  £4.90.000  had  remaining  $2,000,000.  In  case  the  present 

measures  enacted  during  the  Balkan  War  |  been  issued  to  the  public,  and  that  subsc-  offering  is  taken  the  company  will  have 

were  still  in  force  when  the  present  xvar  I  quently  a  furt her  issue  of  £2.5,(X)0  had  been  money  suflfieient  to  complete  the  plant  and 

broke  out.  These  moratoria.  relating  to  the  I  made  for  the  purpose  of  financing  what  was  i  •(>  If*a5e  .$100,000  for  working  capital.  If 

suspension  of  levies,  proceedings  in  hank- I  known  as  the  Humboldt  land  purchase.  I  bondholders  do  not  subscribe,  (he  prior  lien 


Denmark  authorized  the  .judges  to  grant  further  lands,  including  those  Hiimholdt  ’  lion  of  the  company  will  be  necessary,  but 
respite  to  debtors  at  discretion.  A  mora-  lands,  at  a  time  xvhen  then*  xvas  not  sufficient  j  the  board  of  rjirector.s  has  deferred  this 
torinm  for  debts  due  to  iion-residents  or  cajiital  available  for  the  purpo.se.  There  was  |  until  steps  have  been  laken  to  complete  the 
contracted  abroad  before  .\ugust  1.  1914,  no  doubt  that  the  embarrassment  of  the  !  plant,  as  it  is  lielieved  that  xvith  a  plant  in 
was  recently  extended  until  October  1.5.  compan.v  had  been  iirecjpitated  by  those  i  operation  a  much  more  adx'antageous  re- 


BURNEn,  PORTEOUS  &  CH. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANG2 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385-8386. 


‘  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Governnoent. 

For  Permanent  Investment. 

•)  Canadian  Securities  o  .all  kin  Is  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTRE.AL. 

Cable  Addreas — ••GRABKOWNK.** 

Cedest  Mebers.  Western  Union.  A.B.C.  3th  Edition.  Fifth  Mont^o 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronto  Stock  Exchange*  Cable  Addresst  Cawloca*  roronta. 

BANKERS  and  BROKERS 

nOYAL  BANK  RITILDING.  -  -  TORONTO.  rANAD  \ 


SOLID  GROWTH 

At  Dec.  .3lBt,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,(M)0,  an  increase  for  the  year  of  over 
$8,461,000— the  largest  annual  Increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 

SUN  Lir;E 

GtFiM-HxOF  CANALS 

Head  Office..pMontrbai# 


Reginx.  Sxsk.  -  During  the  vear  1914  Repayments  of  deposits  by  enm-  subsequent  purehascs.  It  seemed  that  if  the  organization  ean  he  made.  The  company 

the  records  of  "the  office  of  the  Fire  Com  mereial  banks  or  savings  banks  are  regu-  viexvs  of  the  London  directors  Imd  prevailed  began  its  development  work  in  1910  and  ex- 
missioiier  show  the  number  of  fires  reporteii  ^  spe^ial  law.  the  Humboldt  purchase,  at  any  rate,  would  pecteil  to  have  its  hyilro-electric  plant  in 

as  966.  The  total  loss  amounted  to  $1.-  :  he  .-.ancellcd;  at  all  evr>nls.  the  (_;ommittee  ‘.pera  ion  late  in  191.1  but  the  internal 


.500.000.  and  the  fat.alities  eaused  hy  fires  ntiue 

during  the  year  xvere  seven  women,  ten  The  combined  repo 
children  and  twenty-seven  men.  The  per  Machinery  Corporat 
capita  loss  on  the  above  amount  figures  out  Shoe  Machinery  Co. 


UNITED  SHOE  MArillNERY. 

The  combined  report  of  the  United  Shoe 


had  informed  the  receivers  that  all  such  troubles  in  Mexico  prevented  this  and 
onerous  contracts  should  be  abandoned  if  |  seriously  affected  the  finances  of  the  com- 


Policy  Labels 

S4  JDO  per  HKD  ^ 


to  $2.22.  The  Fire  Commissioner’s  report  February  28.  1915,  compares  as  follows: 
in  connection  xvith  the  matter  states  that:  1915  1914  Increase 

“The  fire  loss  ean  xxithout  question  be  .$  $  .? 

greatly  reduced  if  the  people  xvill  only  use  Earn .  4,861,092  6.177,11411,316.022 

care  and  diligence.  Often  great  fires  occur  Divi .  2,867,442  2,863,3.58  4,084 

simpb*  and  solely  because  of  negligence  and  - — - - -  — - 

recklessness.  Where  fire  losses  are  small  Surp  ...  1,993,6.50  3,313,75611,320.106 

the  risk  loss  is  greatly  decreased  and  fire  Prev.  surp  15,.504,123  12, 190, .‘167  3,313,7.56 

insurance  premiums  are  necessarily  lowered,  - - - —  -  ~ 

so  that  a  large  .saving  to  property  owners  is  Tot.  surp  17.497.773  L5,. 504, 123  1,993.6.50 
secured.”  f  Decrease. 


WE  OWN  AND  OFFER 


that  much  of  the  money  duo  by  the  sub-  i  It  is  estimated  that  to  pay  debts  of  the 


4  8B1  noo  BI--  114  +  1  qiVn9o  purchasers  xvould  he  received.  As  Irv  the  company,  complete  the  La  Bnquilla  darn. 

‘  • .  ,,'c«7’Vao  oc+iVilc  '"’'(’/icT  "f  L‘288  acres  to  Messrs.  Sperlings,  1  the  transmission  lines  to  P.arra!  and  Santa 

.  ,44-  “*“^P _ _  against  xvhieb  some  criticism  had  been  Barbara,  the  Parral  siib-station  and  dis- 

1  009  G'fi  '4  9i'>--A  +  i  *9*50  loe  directed,  the  eomniitteo  were  satisfied  that  a  ;  tribution  lines  to  power  users,  xvill  require 

ev^siirn  15’W4’l99'  19  lon’Vfiy^'VqTq '-■XA  tran-sfer  of  the  land  to  Messrs.  Sperlings  j  $675,000.  In  order  to  prevent  the  passing 

ev.  surp  io..9(i4.l-j  12,1. in, .507  -MI-LcjO  ferried  out.  as  the  money  was  '  of  securities  of  the  company  to  other  in- 

'nt  ciirn  1 7  407  77*4  1:5  504  1 9*>  i  009  A 50  advanced  at  a  very  critical  piiriod  and  for  j  terests  President  Boss  is  urging  the  first 

t  Decrease’  ^  ~  >•  J*5.  9-9  payment  of  taxes  which  were  overdue.  ■  mortgage  bondholders  to  purchase  the  prior 

’  '■  Sums  amounting  to  a  bout  £1-5,000  would  be  ,  lien  bonds  now  offered.  Fn  case  the  neces- 


MAKE  STOCK 
fnnll  CERTIFICATES 


Aeinmtaly  m* 

Cut  uad.  limlissMd. 
Bln*  or  Bed  lak. 
-WUt*  Xiottar*. 

ASK  FOR  SAMPLES 

levy  8c  COMPANYpIUOTEBS 

BOBBO  or  TBASB-  TOROHTO 


CITY  OF  TORONTO 

4t+%  Bonds 

Due  1st  January,  1949  •  Due  1st  January,  1955. 

Dated  1st  January,  1915.  Interest  payable  1st 
January  and  July.  Principal  and  Interest  payable  in 
Gold  in  Toronto  or  New  York.  Denomination  5 1,000. 

Legal  Opinion  of  J.  B.  Clarke,  K.  C. 

PRICE: 

1949  maturity — 93  and  accrued  interest  |  yielding 
1955  maturity — 92  and  accrued  interest  |  about  4.95% 

SPECIAL  CIRCULAR  UPON  REQUEST. 

C.  Meredith  &  Gnnpaiiy,  Limited 

MONTREAL  LONDON 


I  required  to  pay  taxes  and  other  outgoings  sary  fund.s  are  provided  it  is  stated  the  eom- 
during  the  next  txvelve  months,  failing  pany  will  be  in  position  to  supply  power 
xvhich  the  municipalities  could  sell  the  land,  from  its  dex-elopment  this  fall.  Already  one 
while  the  committee  could  bold  out  no  contract  for  the  sale  of  current  has  been 
hopes  of  indulgence  by  the  authorities,  made  with  a  large  mining  company  operat- 
'They  had  suggested  the  raising  of  £40,000  ing  in  Parral  and  negotiations  are  under 
on  receiver’s  certificates,  to  cover  the  eon-  way  with  other  power  users, 
tingency  of  further  amounts  being  required,  The  company  has  already  spent  the  pro- 
and  the  suggestion  of  the  committee  xvas  ceeds  ixf  .$10,000,000  first  mortgage  bonds 
that  an  immediate  valuation  of  the  land  on  the  development  and  an  income  sufficient 
should  be  made.  At  the  same  time  the  pro-  to  provide  for  all  interest  charges  on  the 
posals  were  merely  a  temporary  cure  for  prior  lien  bonds  is  reasonably  assured  from 
their  troubles;  a  reorganization  of  the  com-  eontrards  now  in  sight.  With  the  large 
pany  would  probably  be  required.  security  behind  the  prior  lien  bonds  and  the 

j  Nir.  Bundle  pointed  out  that  they  would  belief  that  interest  charges  will  be  earned 
I  be  left  with  1.3.5,000  acres  of  unencumbered  i  on  them  from  the  start  the  board  of  direc- 
,  land;  it  xvould  be  necessary  to  get  a  valua-  |  tors ^is  urging  the  first  mortgage  bondholders 
tion  of  that  in  connection  with  the  issue  of  to  provide  funds  for  the  completion  of  the 
tho  £40.000  worth  of  receiver's  certificates;  development  by  purchasing  the  new  secur- 
biit  he  did  not  xvish  to  i,*onvey  for  one  mo-  ities. 

ment  the  impression  that  the  land  was  not  - -  -  — — — 

worth  very  much  more  than  that  figure.  Secretary  Redfield  gave  out  statement 

It  was  further  explained  to  the  bondhold-  compiled  from  press  reports  showing  that 
ers  that  the  transfer  to  Messrs.  Sperlings  83  new  textile  corporations  have  been 
would  have  to  be  .sanctioned  by  the  (2ourt  of  formed  in  the  UniterJ  .States  since  January 
Saskatchewan,  but  that  the  committee  had  1.  xvith  aggregate  capital  of  close  to  .$8,000.- 
satisfied  themselves  that  the  arrangement  000.  In  addition  to  these  18  companies 
was  quite  justifiable.  have  increased  capital,  89  have  made  ad- 

The  meeting  then  adjourned.  ditions  to  plants  and  installed  new  maehin- 

- - -  cry.  Operations  have  been  resumed  in  21 

The  Finan'(;ial  Ti.mes  has  the  largest  textile  mills  and  only  four  have  closeii 
circulation  of  its  class  in  Canada.  It  goes  down.  He  reports  that  40  have  been  work- 
to  people  who  have  money  and  who  spend  ing  overtime  and  11  have  undertaken  new 
money.  _  lines. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAD^ 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 

YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  5%  for 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY  -  WINNIPEG,  MANITOBA 
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flri  itt ^^**^*'  rondilions)  af.  tlial  time  of  affairs.  In  tho  first  place  there  is  ver.v  little 

jH  .vear;  so  that  the  ver.v  partial  opening  up  of  real  antipathy  to  the  street  railway  here— 

^  the  investment  and  loan  business  in  (’anada  infinitely  less  than  in  the  average  American 

Published  every  Saturday  at  333  Craiii  has  alread.v  sufficed  to  put  a  stop  to  this  or  ('anadian  city.  It  is  not  neoMsary  to  in- 

Street  Weat,  Montreal.  excessive  accumulation.  As  there  is  practi-  quire  why  Montreal  should  bo  different  from 


T.  K.  D.’s  COLUMN 


I  excessive  accumulation.  As  there  is  practi-  quire  wh.v  Montreal  should  bo  different  from 
tically  no  hoarding  going  on  in  Canada  (tho  other  cities;  wo  all  know  that  it  is.  And 


gone  ex-dividend.  Are  our  exchanges  de- 
liberatol.v  trying  to  drive  business  away? 


After  the  experiences  of  the  past  month,  to  some  unrecognized  agent.  Yet  nothing 

T.  KELLY  DICKINSON . Editor  o*"  Private  hands  is  negli-  there  is  one  strong  reason  why  Montrealers  ^  necessary  to  put  the  practice  of  has  happened,  except  that  these  stocks  have 

„  _ _  .  _...  gible,  and  there  has  been  no  demand  for  should  feel  tolerant  of  their  chief  public  .  gone  ex-dividend.  Are  our  exchanges  de- 

B.  K.  SANDWELL . Assooiato  di  or  nojps  hank  notes  beyond  utility,  in  the  fact  t  hat  they  are  now  getting  ®  “K  '  a  new^ca  egory.^  .  o^  liberately  trying  to  drive  business  away? 

- -  ■  '■  ■  ■— —  "  —  the  normal  requirements  of  trade),  we  ma.v  a  ver.v  adequate  service.  They  were  not  ^  selling,  in  the  past,  - 

SrBSCRIPTION  PRICE,  In  Canada,  S2  take  it  that  this  thirty  millions  is  about  all  doing  so  three  years  ago;  they  formed  an  SHORT-SELLING  has  been  lauded  al-  ^  French  economist  estimates  that  tho 
a  .year;  $1.25  for  six  months;  In  Great  that  Canadians  have  been  able  to  economize  idea  then  of  what  a  grossly  inefficient  and  FOLND  OUT.  most  as  a  hull  card  j  participants  now  runs  . 

Britain,  Ss  a  year;  a**vAa?°*l  ^’”ee  the  war  began,  and  as  already  stated,  cramped  street  railway  service  is  really  like;  during  constructive  enormous  sum  of  $2,000,000  an  hour,  I 

for  six  months.  *  ’  ‘  most  of  that  is  not  economized  but  trans-  and  the.v  realize  by  comparison  that  our  stages  of  a  market.  .Such  selling  has  fre-  or  al  most  $50,000,- | 

4 nvwn'rtctiwr'  nA'TK’S  formed  into  liquid  funds  in  the  ordinary  present  service  is  pretty  good.  .  It  is  ver.v  quently  been  cultivated  on  account  of  the  COSTS  000  a  dav.  Work- 1 


present  service  is  prett.v  good.  .  It  is  very  quently  been  cultivated  on  account  of  the  NOW  COSTS 

regular,  and  takes  ,vou  where  vou  want  to  belief  that  it  steadied  a  market  after  a  $2,000,000  HOURLY 
go  with  ver.v  little  trouble  and  expense.  At  decline,  but  it  now  is  being  realized  that  the  . 


The  idea  that  the  need  for  capital  in  certain  hours  the  percentage  of  passengers  Ihe  short  sales  very  greatl.v’ 


selling,  in  the  past, 

has  been  lauded  al-  ^  French  economist  estimates  that  the 
most  as  a  u  1  card  participants  now  runs 

during  constructive  enormous  sum  of  $2,000,000  an  hour, 

.Such  selling  has  fre-  oralmost  $50,000.- 

ed  on  account  of  the  ^,^p  COST.S  000  a  dav.  Work- 

d  a  market  after  a  $2,000,000  HOURLY  edouttoayearly 
'eing  realized  that  the  .  the 

t  sales  very  greatl.v  appalling  figure  of  $18,250,000,000.  When 


Britain,  Ss  »  since  the  war  began,  and  as  already  stated,  cramped  street  railway  service  is  really  like; 

In  the  United  States,  $2.50  a  year;  $1.50  •  j  i  .  a  i  i-  i_  au  * 

for  six  months.  moat  of  that  is  not  economized  out  trans-  and  they  realize  by  comparison  that  our 

oA'rirG _ -i  formed  into  liquid  funds  in  the  ordinary  present  service  is  pretty  ffood.  .  It  is  very 

ADt Kll I IsiNCji  KA I tU9  maoe  knoMn  j  a  ^  i.  a 

..  .  rotation  of  thincfs  and  nowawaitinjfre-trans-  regular,  and  take.s  you  where  you  want  to 

upon  app  ica  10  '  _  «»  rr  it  ^ocmation  into  proper! .v  or  credit.  go  with  ver.v  little  trouble  and  expense.  .At 

CABLE  ADDRESS*  Fintimes  ;  .  .  .pj^p  c},pif„|  in  certain  hours  the  percentage  of  passengers  c  w.  ...... 

f'anada  to  say  nothing  of  the  world  at  who  get  scats  is  small;  but  people  on  this  we  think  of  the  huge  expenditure  we  cannot 

OFFICE*  333  Craig  Street  West.  large  and  including  the  warring  and  ravaged  eontiiieiit  ha\  o  ceased  to  expect  scats  at  ®®^y  ®f  fbo  s.vmpathetic  influence  of  |  ^ 

TELEPHONE*  Main  81.50  (Private  ex-  couutriw!,  is  at  an  end  or  anywhere  near  it.  rush  hours,  and  the  standing  accommoda-  the  whispering  of  those  who  have  sold  short  proposition.*'  Most  of  this  money  is 

change,  branch  lines  to  all  departments.)  because  we  are  at  the  end  of  our  Great  C'on-  lion  of  the  mmense  and  well-designed  cars  with  the  obvions  intention  of  breaking  the  gpjjjg  into  industrial  enterprise,  and  un- 
TORONTO  OFFICE*  95  King  Street  E.  struction  Period,  is  an  entire  mistake.  We  which  are  now  operated  by  the  Tramw’aj’S  market.  A  short-selling  campaign  by  <Joubtedl.v  gives  warranty  for  much  of 

Representative,  R.  V.  Rittenhocse  shall  not  need  further  capital  for  transcon-  Company  is  comparative’y  comfortable,  professional  cliques  is  usually  accompanied  the  exploitation  of  war  stocks.  The  eco- 

’Phone  Main  5167.  tinental  railways  or  canal  systems,  for  the  Also — and  this  is  not  unimportant— since  vicious  circulation  of  unfavorable  nomic  question  of  the  longer  future,  how- 

tnNnniV  K  a  Pin/.!,  Tana  rornhill  psfabi  shment  of  new  iron  and  steel  indus-  the  safety-first  campaign  began,  travel  on  observations  would  go  to  jg  gjjjj  ^j^jp  Qpp„  jj,p  beginning 

'  anfafivaa  tHcs  or  Other  Structural  enterprises.  Rut  if  Montreal  cars  has  been  extremely  safe.  show  that  it  is  easier  to  get  the  professional  yjjp  it  was  generally  expected  that 

EIAVIES  <K  Co.,  Kepresentalives.  _  ... _ _  _ .. _ _ r< _ ; _ snAniilator  to  ««11  than  to  buv.  if  the  market  .  7.  .  ...  .  ^ 


f'anada  to  say  nothing  of  the  world  at  who  get  seats  is  small;  but  people  on  this  over-balances  the  effect  of  short  covering,  to  think  of  the  huge  expenditure  we  cannot  I 
large  and  including  the  warring  and  ravaged  eontiiieiit  ha\  o  ceased  to  expect  scats  at  say  nothing  of  the  s.vmpathetic  influence  of  but  realize  that  this  war  is  indeed  a  “  busi- ! 


struction  Period,  is  an  entire  mistake.  We  which  are  now  operated  by  the  Tramw’ays  market.  A  short-selling  campaign  by  ^ioubtedly  gives  warranty  for  much  of 
shall  not  need  further  capital  for  transcon-  Company  is  comparative’y  comfortable,  professional  cliques  is  usually  accompanied  yy,p  exploitation  of  war  stocks.  The  eco- 
tinental  railways  or  canal  systems,  for  the  Also — and  this  is  not  unimportant — since  vicious  circulation  of  unfavorable  upuiic  question  of  the  longer  future,  how- 

esfabl  shment  of  new  iron  and  steel  indus-  the  safety-first  campaign  began,  travel  on  n»'ws  and  my  observations  would  go  to  jg  gfjjj  ^j^p  ©pen.  At  the  beginning 

tries  or  other  structural  i-nterpriscs.  Rut  if  Montreal  cars  has  been  extremely  safe.  show  that  it  is  easier  to  get  the  professional  ^.^^p  jy.  generally  expected  that 

agriculture  and  the  other  great  natural  pro-  Comparing  Montreal  with  Toronto.  Win-  speculator  to  sell  Gian  to  buy,  if  tho  market  reckless  destruction  of  capital  and  prop- 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 


N.  W.  HARRIS  &  CO. 

lacorporsted 

157  St.  James  St.  -  Montreal 


TIIF  MONTREAL  FINANCIAL  TIMES  diicing  industries  of  Canada,  mining,  turn-  nipeg  and  Vancouver,  we  find  in  those  three  exhibits  a  hesitating  tone. 


erly  would  inevitably  carry  the  curse  of  an 


PUBLISHING  COMPANY.  LIMITED,  boring  and  so  forth,  are  to  continue  to  be  cities  an  astonishing  different  condition  of  The  great  evil  of  short-selling  is  the  aftermath,  but  it  would  seem  that  the 

- profitable  (and  if  they  arc  not  we  might  affairs.  The  Fidelity  Trust  Company  of  comparative  ease  in  which  a  transaction  (rpoater  the  present  cost  of  the  war  the  more 

R.ATURD.AY.  M.\Y  22.  I915.  as  well  all  leave  the  country),  they  will  con-  Baltimore  has  just  issued  a  pamphlet  of  in-  he  carried  out,  espociall.y  in  tho  case  necessit.v,  after  the  war,  for  concentrated 

- linuously  demand  large  amounts  of  new  formation  on  the  jitney  business  in  several  non-div  dend  stock,  and  this  ease  of  provernmental  action  to  avoid  a  complete 

shall  5VK  NEED  CAPITAL?  capital.  The  extent  to  which  capital,  at  scores  of  the  larger  cities  of  the  continent,  operation  enables  profess  onal  traders  to  poDapsg  of  finahee  and  business.  To-day 

reasonable  rates,  is  needed  in  the  agrii'iil-  The  information  is  very  up-to-date,  having  POur  out  a  terrific  amount  of  stock  which,  jj  jg  jg  capitalized;  later 

T  hose  who  put  forward  the  theory  that  (,^1.3)  industry  in  the  West  is  realized  only  lieen  secured  at  the  beginning  of  May.  of  course,  they  do  not  own,  which  in  ordin-  j|jg  Governments  will  capitalize  construct- 


SflALL  5VE  NEED  CAPITAL?  capital.  1  ne  exieni  10  w  iii.-u  |  me  larger  eines  or  me  coniineni.  ■■  ,  e....™. ........  collapse  oi  nnance  and  business.  To-aay 

reasonable  rates,  is  needed  in  the  agrii'iil-  The  information  is  very  up-to-date,  having  POur  out  a  terrific  amount  of  stock  which,  jj  jg  jg  y^pj^g  capitalized;  later 

T  hose  who  put  forward  the  theory  that  industry  in  the  West  is  realized  only  Ireen  secured  at  the  beginning  of  May.  of  course,  they  do  not  rrwn,  which  in  ordin-  jjjg  Governments  will  capitalize  construct- 

moiiev  is  to  be  pxeeeding’y  cheap  after  this  py  those  who  have  studied  the  agrieiiltural  There  were  then  IfiO  jitneys  operating  in  ary  circumstances  would  carry  the  market  ^ork,  and  not  leave  the  necessary 

unprecedented  war  lay  great  stress  upon  the  I  pogjtion  of  the  prairie  farmer  pretty  closely ;  Toronto,  .5(X) or  more  in  Winnipeg,  and  .‘{00  down,  and  even  if  the  same  amount  is  recuperation  to  tho  doubtful  enterprise  of 

economics  which,  as  they  r  ghtly  declare.  |  jj  pgj^  gpgropjy  he  exaggerated.  In  fact  all  in  V’ancouver.  These  are  figures  to  make  a  covered,  it  s  bought  at  the  most  convenient  private  corporations.  Thus  the  business  of 

all  sorts  and  i.onditions  of  people  arc  prac-  j  ,hp  industries  which  have  been  named  have  street  railway  manager  turn  pale.  But  it!  prices  by  the  short-sellers.  As  an  illustra-  world  will  have  an  opportunity  once 

tising  at  the  present  time.  The  eeonomies  j  f,,  apreal  extent  passed  through  the  pioneer-  must  be  admitted  that  they  imply  either  a  Gon  10,000  shares  of  Dominion  Steel  sold  rnore  to  shake  down  to  regular  routine, 

are  ind  sputa  b!e;  the  resultant  accumiila-  jp^,  period  in  which  their  sole  requirement  is  great  degree  of  hostility  to  the  street  rail-  short  at  a  price  beginn  ng  at  $30  a.  share,  fTfijs  would  seem  to  be  the  only  hope  for  the 

tion  of  funds  which  the  cheap-money  advo-  ),„nian  labor  and  have  reached  tho  stage  way  on  the  part  of  the  public  which  sup-  might  break  the  price  to  $2.)  but  the  sub-  t,nj,jnes8  situation  when  the  war  is  over, 

cates  predict  is  not  nearly  so  certain.  I  he  ;  where  they  can  be  most  profitably  worked  ports  these  jitneys,  or  else  (whieh  is  perhaps  sequent  “covering*  purchase  might  uot  Posterity  will  have  to  pay  the  bill  and  it 
economics,  as  is  well  known,  are  occurring  j  .^.jjj,  extensive  machinery.  We  shall  need  the  same  thing)  a  great  degree  of  inefficiency  raise  the  pr.ee  .$1  a  share,  owing  to  the  .^j|j  worth  it  if  relieved  from  further 

mainl\  in  the  ranks  of  the  professional,  j  jp.,,pjppation,  but  we  ran  manage  to  rub  in  the  operation  of  the  street  railway.  In  sympathetic  sel  ing  which  would  accom-  (German  menace. 

trading  and  office-employment  classes;  the  |  along  if  it  does  not  eomc  quite  sp  freely  as  Toronto  the  existence  of  both  these  condi-  Pan.V  the  downward  movement.  This  would _ 

working  classes,  so  far  as  they  are  emploved.  I  j|  ||j^|  above  all  things  we  shall  need  lions  is  notorious.  Very  little  new  capital  indicate  that  short-selling  may  not  be  so  (Jne  or  the  directors  of  a  Foreign  Insur- 

are  making  miieh  the  same  wages  as  they  ;  capital,  and  the  idea  that  capital  in  Canada  has  been  put  into  the  property  in  recent  beneficial  to  a  market  (except  in  extreme  aiice  Company  was  at  the  company’s  local 

were  before  and  spending  them  in  inuch  the  I  ^,j)l  i,p  lying  around  loose  and  imploring  years — not  nearl.v  sufficient  to  meet  tho  cases  of  inflation)  as  we  have  been  prone  to  office  in  Montreal  last  week  and  w’hile  there 

same  manner.  Rut  the  economies  of  Gie  |  ^f,„^pl,f,fly  pjpi^  j,  ,jp  a, id  put,  it  to  a  expanding  needs  of  tho  business — and  there  believe.  picked  tip  a  copy  of  The  Financial  Times. 

professional,  trading  and  office-employ-  p^^fjjjjl.lp  p,„plQy,^pj,^  jg  siniply  incredible,  is  an  apparent  determination  on  the  part  of  -  He  took  it  to  his  hotel  and  on  returning  to 

inent  clas.ses  are  not  voluntary;  they  are  - - -  the  eitizons  to  endure  grave  discomforts  Nobody  bodght  any  of  the  ex-dividend  fi,p  morning  said  to  the  Mana- 


.  .  •  .  .  .  .  neve.  picked  up  a  cop.y  of  The  Fi.\ancial  Times. 

professional,  trading  and  office-employ-  p^pfjjjjl.lp  p,„plQy,^pj,^  jg  siniply  incredible,  is  an  apparent  determination  on  the  part  of  -  He  took  it  to  his  hotel  and  on  returning  to 

inent  elas.ses  are  not  voluntary;  they  are  - - -  the  eitizons  to  endure  grave  discomforts  Nobody  bodght  any  of  the  ex-dividend  fi,p  pp^pp  morning  said  to  the  Mana- 

enforcod  by  the  irrestistible  compulsion  of  a  TnKnE  were  three  empty  seats  among  ^hiring  the  closing  years  of  tho  franchise  bank  stocks  (e.xcept  Montreal)  on  the  Can-  ger — “The  Financial  Times  is  one  of  the 
heav\  redu'iion  in  earnings  and  a  consider- I  rather  than  make  any  terms  wdth  the  com-  adian  exchanges  this  week  Nobody  sold  best  financial  papers  T  have  come  across,  and 

able  inerease  in  expenses.  '  eoucert.  .At  first  we  suspected  bard  times,  Psny  which  would  facilitate  tho  introduc-  a^y  Nobody  is  allowed  to  sell  them.  Two  I  want  you  to  send  it  to  me  every  week.'* 

pcrous  gentleman  Ml  a  '■’anch  of  the  financial  |  jj^p  jI^ppp  gpats  tion  of  new  money.  In  all  three  cities  v  sions  w’ceks  ago  they  were  lawful  business;  to-day  The  Financial  Times  now  journeys 

business  comes  to  you  and  oiserx  es  that  ^^.p^p  gpij  p„|v  f  heir  ow  ners  did  not  get  back  of  municipal  ownership  seem  to  have  dazzled  the  man  who  wants  to  buy  or  sell  them  has  several  thousand  miles  to  keep  him  in  touch 

whereas  he  spent  fourteen  .thousand  dollars  frp,p  , he  holiday  in  lime.  the  people,  accompanied  by  a  lively  reluc-  to  hunt  up  a  customer  for  himself,  or  resort  with  Canadian  affains. 

last  year  he  is  living  on  five  thousand  this  J _  tance  to  pay  any  reasonable  price  for  the  _ ! _ 

year,  he  is  not  giving  you  any  assurance  that  INI'EltN.MENT  .\ND  THE  L.IBOR  acquisition  of  the  property  of  the  companies. 
the  aceiimiilaled  wealth  of  the  Canadian  PROBLEM.  three  cities  there  are  serious  defects 

nation  is  being  inereased  by  nine  thousand  in  the  street  rail  way  service,  traceable  large-  M  A  Tl\fT  V  A  RdllT  FINANCIERS 

dollars  as  tho  result  of  his  self-denial.  Far:  An  extraordinary  despatch  from  X  an-  „ns;niisfnr.forv  franebi«A  citn«tw.n«  iVl^IiyLj  I  rLOKJU  1  r  11^1  KjAAjAVtJ 


We  Oxvn  and  Offer 

CITY  OF  SASKATOON, 
Saskatchewan 

r,%  BONDS  DUE  1943. 


CITY  OF  ST.  BONIFACE, 
Manitoba 

BONDS  Dra  1943. 

PRICE  .\ND  PARTICULARS  ON 
REQUEST. 

Nesbitt,  Thomson  &  Co. 


INVESTMENT  BANKERS 

222  Si.  James  St.  Bell  Telephone  BI1I2. 
MOUREAL  HAMILTON 


the  people,  accompanied  by  a  lively  reluc-  jq  hunt  up  a  customer  for  himself,  or  resort  j  with  Canadian  affairs, 
tance  to  pay  an.v  reasonable  price  for  the 


INTEKN.MENT  AND  THE  L.IBOR  acquisition  of  the  property  of  the  companies. 

PROBLEM.  ***  three  cities  there  are  serious  defects 

in  the  street  railway  sen  ice,  traceable  large- 
.\n  extraordinarv'  despatch  from'  \an-  ,  ,•  r  .  »  •.  .• 

'  -  ,  .  J  .  un.satisfactory  franchise  situations. 


from  it.  When  he  was  spending  fourteen  |  couver  states  that  one  hundred  .Vustnans  things  make  for  jitneys,  but  they  do 

thousand  lie  was  probably  making  fifteen  to  and  Germans  have  been  interned  from  the  satisfactory  surface  tran-sit. 

iwonty  thousand;  now  that  he  is  spending;  i  C'umborland  and  Nanaimo  foal  mines,  and  * _ 

live  he i.s  probably  making  the  same  five  or  a  j  Giat  the  officials  admit  that  they  are  aetu- 

Irifle  less.  'Fhe  income  of  a  verv  large  ele-  pi'rfly  by  a  desire  to  “solve  the  labor  “Pat”  Burns  says  that  the  people  of  the 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


live  he  i.s  probably  making  the  same  five  or  a  that  the  e 
trifle  less.  'Fhe  income  of  a  very  large  ele-  nted  parti 
ment  of  the  better-off  class  of  the  population  problem,” 
ill  any  coiintrv.  but  most  conspieuously  in  the  fact  : 
Canada,  is  derived  from  payment  for  ser-  Miners  a  ; 


_ ,li:sT  ABOUT  THIS  Ti.MB  a  year  ago  there  “ (’h.arli?; ’’  Hanson,  brother  of  Major 

,  appeared  an  estimate  that  the  Kaiser  was  Gerald,  and  younger  son  of  Mr.  Kdwin 

“Pat  Burns  says  that  the  people  of  the  worth  $70.000.()()0.  What  a  pity  he  didn’t  Hanson,  of  Hanson  Brothers,  who  was  act- 
inadian  West  are  doing  more  work  and  sell  out  and  retire!  adjutant  in  the  battery  commanded  by 

;s  running  around  in  motors.  Which.  - “T"  •  ,  ,  his  brother,  ha.s  been  invalided  consequent 

...  _ _ _  .1.  .  .  The  stock  brokerage  business  formerly  upon  nervous  break-dowm. 


problem.”  The  labor  problem  arises  from  Canadian  West  are  doing  more  work  and  sell  out  and  retire! 

the  fact  that  the  Western  Federation  of  running  around  in  motors.  Which,  _  ’  ^  .  ,  , 

Miners  a  year  or  so  ago.  in  flat  violation  of  next  to  the  erop  acreage,  is  the  best  news  conduefed^'^^v^the  *partnerX^  Tl’Ts^rs. 


vices  rendered  as  agents  in  fhe  process  of  agreements  existing  between  the  mine  that  has  come  east  for  quite  a  W'hile. 


investment  and  re-investment  of  capital;  owners  and  the  Canadian  unions,  called  a 
and  when  that  proce.ss  is  suspended  the  general  strike  in  British  (olumbia  mines. 


m<T)ine  falls  off.  The  consequent  savings  are 
not  a  real  economy,  they  are  a  mere  adjust¬ 
ment  to  ciriMimstances. 

Let  us  not  be  understood  as  belittling  the 
ultimate  moral  effect  of  the  present  period 


and  in  order  to  combat  that  strike  a  number 
of  strike-breakers,  many  of  theni  Hrfhg 


at  has  come  east  for  quite  a  w-hile.  Hickson  and  Rex  will  in  future  be  conducted  ^  Lieut.  Muir,  of  Toronto. 

-  by  A.  K.  Rex  ^one.  Notices  to  this  effect  front  recalls  the  time  when  he  and  his 

IMPERIAI  BANK  were  received  by  clients  this  week.  brother  Robert  Muir,  both  .young  men, 

■*  '  .  T.  I  L  u  created  a  flurr.v  in  financial  circles  of  Win- 

The  Imperial  Bank,  whose  annual  rehnrt  Alfred  Baumoarten.  who  has  been  nipeg  through  their  efforts  to  swing  a  deal 
.iL  _ I _ 1  J  i>  P  ’  absenting  himself  from  the  board  meetings  nurchase  of  Winnipeg  Electric  Ry.  i 


.  they  are  a  mere  adjust-  striKe-nreaKcrs,  many  or  mem  ncing  .  .  '  .  ’  absenting  himselt  from  the  hoard  meetings  for  the  purchase  of  Winnipeg  Electric  Rv. 

u-es  .Xiislrians  and  Germans,  were  brought  to  m  official  and  analysed  form,  appears  of  the  Bank  of  Montreal,  holds  1  ,’222  shares  The  “cheme  eXpU.  ‘ 

derstood  as  belittling  the  the  mines  and  have  been  working  there  ever  else^ere  in  this  issue.  h.as  had  an  ex-  ^  - - 

pel  of  the  present  period  Now  the  Canadian  miners  who  threw  •'  momentous  year.  It  is  not  “  S  _ _ ’  G.  H.  Benson,  of  Montreal,  who  presides 

over  the  destinies  of  the  I.ally  Gold  Mines 


of  self-denial.  We  believe  that  the  moderate-  dow  n  their  picks  at  the  bidding  of  the  West-  eGen  lhat  a  bank  is  called  upon  to  deplore  The  sudden  death  of  M.  E.  Duncan,  over  the  destinies  of  the  Lally  Gold  Mines 
Iv  well-to-do  classes  all  over  the  world  are  ern  Federation  officials  and  in  violation  of  fhe  lo.ss  of  two  presidents  (one  of  whom  was,  vice-president  of  the  Canadian  Car  and  S.vndicate  is  convinced  that  a  recent  strike 
•  1  e  r  ,u  ■  the  Mirrccmenf s  of  fh.iir  own  unions  want  ^***1  ^eeii  ever  since  the  foundation  of  Foundry  Compan.v  came  as  a  great  shock  to  made  on  the  property  owned  by  the  syndic- 

learning  a  lesson  of  economy,  of  the  possi-  the  agreements  of  then  ow  n  unions  want  ,^0  bank,  the  general  manager)  and  a  valued  his  many  friends  in  Canada  Mr  Duncan  ale  in  the  l5;,rcupine  district  is  the  real  | 


bility  of  comfort  upon  moderate  expend!-  their  jobs  back,  and  (with  fhe  assistance  of  » neoanK,  tiie  general  managerj  and  a  valued  ^^g 

lure,  which  was  urgently  needed  after  a  th®  military  authorities)  are  apparently  and  active  director  in  a  single  year.  Apart  finn  people, 

generation  of  unprecedented  luxury,  and  evicting  their  rivals  by  the  forcible  method  «em®'''ha*,  tragic  record  the  year 

that  when  business  does  return  to  normal  of  getting  them  interned.  Several  hundred  "as  fully  as  satisfa,cfory  as  could  be  ex-  , 

activity  and  incomes  In  their  old  level  (or  more  of  these  aliens  are  to  be  got  out  of  the  P®®t®rt  under  the  circumstances.  Profits,  },, 

nearly)  there  will  be  far  less  spending  of  ^ay  in  a  similar  manner  as  soon  as  con-  «Pite_of  the  war  and  low  money  rates,  Res( 

every  cent  that  eomes  in  and  a  much  closer  venient.  All  the  strikers  will  then  be  pro-  "'®>’p  14./  per  cent,  on  stock,  or  7.3  per  cent,  because  he  1 

attention  to  the  accumulation  of  capital,  vided  with  jobs,  and  nothing  further  will  bo  en  ®ombined  stock  and  rest  fund.  Aeon-  General. 

Rut  the  effect  of  that  tendency  will  not  he  I'Par'l  in  <h®  Vancouver  Island  mining  «m®rable  sum  had  to  be  provided  to  meet  A.  R.  Be 

felt  in  the  money  markets  of  the  world  for  distriel  about  interning  aliens.  depreciation  in  securities  and  other  excep-  fhe  Canada 

many  years  after  th(^  end  of  tho  war.  It  will  The  expense  of  interning  these  aliens,  Gonal  contingencies,  but  such  charges  are  has  secured 
be  mmenselv  enhanced  hv  the  destruefion  and  therefore  of  restoring  Giostriking  miners  n»'lo  legitimately  defrayed  from  the  ac-  Grand  Trim 

or  serious  impairment  of  t  he  earning  power  to  their  jobs,  will,  of  eourse,  be  borne  by  t  he  cumulated  profits  of  previous  brilliant 


.MO  oauK.  U.e  geoeia,  manager^  ana  a  va.uea  “"g— American  and  one  of  the  best  of  a  thing.  The  stock  was  recently  listed  on  the 
and  active  director  in  a  single  year.  Apart  people.  mining  exchange  but  so  far  has  shown  no 

from  this  somewhat  tragic  record  the  year  _ _  —  frenzied  attempt  to  rise  above  the  price  at 

was  fully  as  satisfactory  as  could  be  ex-  It  is  becoming  increasingly  difficult  to  which  it  was  formerly  sold  by  private  trans- 

pected  under  the  circumstances.  Profits,  keep  up  on  military  titles  these  days.  Now  action. 

e  au  11  X  we  shall  have  to  desist,  from  callmg:  the  - — — 

1  spite  of  the  war  and  low  money  rates,  ('rowm  Reserve’s  president  “Col.”  Carson  William  McMastfr  is  al  all  times 
were  14./  per  cent,  on  stock,  or  7.3  per  cent,  because  he  has  been  advanced  to  a  Brigadier  inclined  to  emphasize  that  he  is  more  con- 

on  combined  stock  and  rest  fund.  A  con-  General.  cerned  w  ith  the  practical  side  of  the  concerns 


depreciation  in  securities  and  other  excep- 


.  _  „  ,  1  L  with  which  he  is  identified  than  the  financ- 

A.  R.  Burrows,  of  Guelph,  inanager  of  ing.  .\s  one  of  the  few  large  local  holders  of 
the  Canada  Textile  and  C  ompany,  Canadian  Explosives  stock  he  must  at  least 


id  of  tho  war.  It  will  The  expen.se  of  interning  these  aliens,  Gonal  contingencies,  but  such  charges  are  has  secured  a  verdict  for  ^{.500  against  the  bp  looking  out  of  the  corner  of  his  eye  these 

d  hv  the  destruction  and  1  herefore  of  restoring  tho  striking  miners  quite  legitimately  defrayed  from  the  ac-  Grand  Trunk  Railw'a.v,  which,  according  to  fia.ys  at  the  common  stock’s  movement  in 

of  the  earning  power  to  their  jobs,  will,  of  course,  be  borne  by  the  cumulated  profits  of  previous  brilliant  i,^^'f7’VaSe^ J^rho'^.t?Hv«r 


of  much  of  the  world’s  present  producing  people  of  Canada.  If  is  not,  api.arenfly, 
properl.v.  thereby  reducing  the  income  re-  suggested  that  all  or  any  of  these  Germans 
Milling  from  fixed  invostmenl  and  eompell-  and  Austrians  are  guilty  of  any  hostile  acts, 
ing  greater  industry  and  economy  for  the  They  are  simply  occupying  jobs  which  the 
future.  Rut  it  will  be  a  long,  long  time  Canadian  miners  did  not  want  a  .vear  ago 


Altogether  the  new'  manager,  ■  Air. 


him  from  a  bridge.  Explosix’es  is  without  a  rival.  This  week  it 

_  .  reached  a  new  high  at  298  bid  with  no  stock 

F.  A.  Skelton,  secretary  treasurer,  is  offering  under  305. 


Peabo^, 
Honghteling  &  €o. 

(SttabllBhed  1866.) 

10  So.  La  Salle  St.,  Chicago,  U.S..\. 
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INTERNATIONAL  NICKEL. 


suggested  that  all  or  any  of  these  Germans  Hay.  may  be  congratulated  upon  a  very  F.  A.  Skelton,  secretary  treasurer,  is  offering  under  305. 

and  Austrians  are  guilt.v  of  any  hostile  acts,  satisfactory  showing  for  the  year  for  which  expected  for  the  present  to  take  up  fhe  _ '  _ 

The.v  are  simply  occupying  jobs  which  the  h®  was  partly  responsible,  while  at  the  same  Thomas  Eoison,  the  American  “  Wiz- 

Canadian  miners  did  not  want  a  .vear  ago  Gme  there  is  ever.y  reason  to  expect  that  the  vacant  by  the  death  of  the  late  M..  E.  Dun-  ard,”  recalls  the  days  when  he  sold  papers. 


before  the  sums  accumulated  as  a  result  of  •’ut  do  w'ant  now.  We  congratulate  the  X®**’  now  begun,  w'hich  will  be  wholly  under  can,  who  was  also  vice-president. 

this  ten, lency  begin  to  meet  the  world’s  ex-strikers  on  the  brilliance  and  effective-  flf  ;7j^f7‘tr  Mlt'Lr'caLll^  brnk!ne  ^  Angus  continues ‘to  take 

requirements  for  new  capital.  ness  of  their  scheme.  We  shall  endeavor  tniperial  as  tor  all  older  Canadian  banking  institutions  with  whit 

The  savings  which  arc  now  piling  up  in  to  remember  it  when  prosperily  and  activity  institutions  prominently  identified,  despite  tin 

the  Canadian  banks  art'  not  the  result  of  ei"®  once  again  in  our  midst,  and  the  t’an-  As  for  its  duties  towards  the  public  and  on  Friday,  May  28.  he  celebratei 


The  annual  meeting  of  the  International 
Nickel  Co.  is  scheduled  for  earl.v  in  June, 
■  Wiz-  and  at.  that  lime  the  report  to  stockholders, 
apers,  covering  the  fiscal  .vear  ended  Alarch  31, 
[I  the  1015.  will  be  made  public, 
by  his  F'rom  sources  closelv  identified  with  the 


ar  now  begun,  w'hich  will  be  wholly  under  can,  who  was  also  vice-president.  candy  and  peanuts  as  train-boy  on  the  101.5.  will  be  made  public. 

5  supervision,  will  be  happier  for  the  -  -  Grand  Trunk  Railway.  Encouraged  by  his  From  sources  closel.v  identified  with  the 

ineriHl  as  for  all  other  Canadian  kanl-inir  R-  B.  Angur  continues  to  take  an  active  success.  he  secured  a  discarded  press  and  company,  if  has  been  ascertained  that  the 
.P  .  '  ^  part  in  the  institutions  with  which  he  is  so  som/;  ancient  type,  and  acluall.v  printed  and  last  quarter  of  the  .vear  was  the  best 

:ititutions  ^  prominently  identified,  despite  the  fact  that  published  on  the  train  a  sheet  bearing  the  twelve-month  period  and  that  the  .vear  as  a 

As  for  its  duties  towards  the  public  and  on  Friday,  May  28.  he  celebrated  his  S4fh  anbitious  title,  the  Grand  Trunk  Herla<l,  whole  will  show  earnings  greater  than  any 


V  Ilinv  ...n  rus..Hs  adian  coal  miners  of  Vancouver  Island  onee  the  financial  interests  of  Canada,  these  have  birthday.  Air.  Angus  has  been  most  which  he  sold  to  the  passengers  at  a  sub-  previous  year.  The  greatest  .vear’s  earnings 

Ihc.x  .tie  the  results  of  suspended  aclian  coal  miners  oi  V  ancouv.  r  i,  laim  once  kv  tk/.  ,^/i,  regular  in  attendance  at  the  Bank  of  Mont-  st  an  tial  profit.  A  little  later  he  tramped  the  were  made  in  1913,  and  it  is  confidently  as- 


inxestnienl.  .Inst  as  water  is  constantl.x’ 
passing  through  the  unending  series  of  trans¬ 
formations,  from  the  raindrop  to  the  river. 


been  nerf/irmed  hv  the  Tmnerinl  RunW  witk  regular  ill  attendance  at  the  Bank  of  Mont-  siantial  pront.  A  little  later  lie  tr^iped  the  were  made  in  1913,  and  it  is  confidently  as- 
1  i,  I.  i  real  and  C.P  R  board  meetings  throughout  w^hole  wa.y  from  Port  Huron  to  Boston  in  gerted  that  the  forthcoming  report  will 


more  throw  away  the  jobs  for  which  the.v  are  eeeii  pertormed  by  the  Jmpenat  Bank  with  (-“p 

now  so  anxious,  and  .go  out  on  another  scrupulous  fidclit.v-  The  bank  has  kept  jjjg  past  .year 
strike  at  the  bidding  of  a  union  and  a  bunch  'Gelf  in  the  forefront  of  tho  “strong”  hanks 


search  of  work,  and,  after  a  few  months  on  a  surpass  this  record. 

clerk’s  stool,  was  earning  $:{T)0  a  month  as  The  recent  5  per  cent,  dividend  on  the 


the  river  In  the  gee  tl,/.  le  Ike  nnri  of  officials  wlio  are  nuito  as  alien  and  in  our  ef  Canada,  and  its  present  showing  of  liquid  The  “street”  was  interested  this  week  Hectrician  to  the  Goli  and  Stock  Telegraph  eomraon  stock  was  paid  out  of  earnings  in 

be  rixei  to  the  .sea.  the  sea  to  the  cloud  and  01  omcidis  w no  are  quiu  as  an  n,  am  n  our  j^  ^  in  hearing,  among  other  news  from  the  Company,  and  disposed  of  his  earliest  m-  .lanuar.v,  February  and  March  of  191.5, 

back  to  the  r,iindrop  again,  so  w<>allh  is  humb  e  opinion  just  about  as  hostile,  as  -  B  j  *  a  •  1^  j-  *  u  ^  front,  that  Major  Gerald  Hanson  had  been  vention  for  $40,0()0  down.  which  is  an  indication  that  business  was 

constantly  passing  through  an  unending  Ihose  unfortunate  Austrian  str  ke-breakers.  conceivable  kind  or  financial  disturbance,  mentioned  in  despatches  not  only  on  ac- - extremel.v  good.  The  quarter  which  com- 

Iransformalion  from  /••ish  into  credit  and  - - -  Its  late  president  was  head  of  the  Canadian  count  of  individual  gallantry  but  also  be-  114/1017171  Af  Tl7Ani7  mcnced  with  .\pril,  it  is  said,  will  be  even 

into  propcriv  and  l.ack'acain  When  the  After  all.  an  automobile  which  carries  Bankers’  Association  when  the  war  storm  eause  of  the  masterly  way  in  which  he  IMribKlAL.  1 KAUH*  greater  than  the  previous  /luarter  April 

I  I  .  «  Iiu  UI  K  11.  ino  i.  ,  «  .  *  huH  rnniiflianfi  onn  IiarHlv  handled  his  battery  in  recent  enffageiuepts.  -  itself  was  the  biggest  month  in  the  oom- 

proee.ss  ol  translorniation  is  held  up  at  any  to  and  from  their  woijv  at  fi\e  cents  •  ’  ,  .  j  u  4.u"u  u-  The  story  has  it  that  he  has  been  recom-  The  Royal  Colonial  Institute,  that  in-  pany’s  history  and  business  will  continue 


t'onstantly  passing  through  an  unending  those  unfortunate  Austrian  str  ke-breakers.  conceivable  kind  of  financial  disturbance,  mentioned  in  despatches  not  only  on  ac- 

fransformation  fruin  **ash  into  credit  and  - - -  Its  late  president  was  head  of  the  Canadian  count  of  individual  gallantry  but  also  be- 

iMt..  properl.v  and  l/aek— -i-  .i,„  After  all.  an  automobile  which  carries  Bankers’  Association  when  the  war  storm  eause  of  the  masterly  way  in  which  he 


.After  all.  an  automobile  xvhich  carries 


IMPERIAL  TRADE 


proce.s.s  (if  transformation  is  held  up  at  an.v  people  to  and  from  their  worji  at.  five  cents  hurst,  and  Canadians  can  hardly  over¬ 
point,  as  it  is  being  held  up  to-da.v  at  the  a  head  is  helping  the  productiveness  of  the  estima  e  the  services  rendered  both  by  him- 


point  of  transfer  into  jiropc'rt.v  (for  people  country,  whereas  one  that  merel.v  takes  its  and  by  his  institution  in  that  critical 
are  not  putting  money  into  property  to-da.v)  owner’s  family  to  the  opera  or  the  country  t'lGe. 
there  resull.s  naturally  a  great  increase  in  club  is  simply  helping  them  to  spend. 


handled  his  batter.v  in  recent  engagements. 
The  story  has  it  that  he  has  been  recom¬ 
mended  lor  the  D.S.O. 


I  he  amount  of  wealt  hint  he  other  forms,  and 


ne.  James  J.  Hill,  the  multi-millionaire 

_  “railwa.v  magnate,”  son  of  a  destitute 

widow  with  a  large  famil.v,  was  elerk  in  a 
Walking  over  the  Alountain  is  just  as  small  country  store  before  he  migrated  to  St. 


valuable  body  for  the  correlating  of  the  same  basis  for  some  time  to  come,  as 

the  /•ompany  is  booked  ahead  for  a  number 
various  parts  of  the  P^mpire,  has  issued  the  of  months. 


•speciall.v  in  the  form  next  preceding  fhe  5VHERK  JITNEYS  DO  NOT  THRIVE.  good  exercise  as  golf,  and  does  not  require  Paul,  Alinnesota,  where  he  w-as  glad  to  earn 


following  important  circular: — 

The  Empire  Trade  and  Industry  Com¬ 
mittee  of  the  Royal  Colonial  Institute  has. 


The  increase  in  business  is  mainl.v  due 
to  fhe  war.  The  purchase  of  nickel  in  ab¬ 
normal  quantities  has  come  from  man.v 
sources,  particularly  in  the  manufacture  of 


point  where  the  blockade  is  established. 


While  we  have  no  desire  to  .send  out  in-  large  a  staff  of  servants. 


two  dollars  a  day  b.v  “carrying  wood  and  during  the  past  four  years,  done  consider-  bullets  and  shrapnel  and  for  finishing  auto- 


(.’anada  the  accumulation  was  the  result  of  vitations  to  fhe  funeral  before  the  corpse  is 
a  period  of  six  months  or  more  in  which  not  ready,  it  is  not.  wo  feel,  unduly  earl.v  to 
onl.v  the  transfer  of  funds  into  properl.v  was  venture  tho  statement  that  those  who  desire 
suspended  but  also  the  lending  of  funds  to  the  privilege  and  experience  of  riding  in  a 
all  kinds  of  borrowers,  so  that  the  savings  jitne.v  in  Alontreal  will  do  well  to  seek  it 
bank  accounts  became  practicall.v  the  sole  soon.  The  jitne.vs.  never  ver.v  numerous, 
repository  for  funds  of  all  kinds.  The  lend-  have  seemingly  diminished  in  numbers;  but 


Curious  Movements 

of  U,  S.  Steel  Stock 


freight  on  his  back  from  the  wharf  to  the 

decks  of  the  Mississippi  steamboats”;  and  trade  of  the  various  parts  of  the  Empire.  iGons  ana  auiomooiie.s  nas  greatly  increasea 
he  considered  his  fortune  made  when  he  se-  .  4-  .-.u  *u  «•  1  Ihe  usual  requirements  of  both  industries, 

cured  a  position  as  shipping  clerk  in  the  connection  witn  the  War,  several  new  jr,  addition,  the  heav.v  demand  for  copper, 
office  of  the  Dubuque  and  St.  Paul  Packet  services  have  been  inaugurated,  and  it  may  coupled  with  the  high  prices  for  that  metal. 
Company,  little  dreaming,  however,  that  he  be  of  interest  to  quote  .some  of  those  which  has  greatly  increased  earnings. 

had  reached  the  portal  that  led  to  the  golden  are  especially  aimed  at  being  of  use  to  . . . 

land  where  millions  were  awaiting  him.  persons  Overseas.  The  Committee  under-  AhlENDED  SASKATCHEWAN  INSl'R- 

•  takes;  ACT 

Sir  Hiram  Maxim  was  cradled  under  the  (1)  To  bring  hefore  the  notice  of  persons 


able  service  towards  the  co-relation  of  the  mobiles.  The  exee.s.sive  demand  for  mun- 
Irade  of  the  various  parts  of  the  Empire,  itions  and  automobile.s  has  greatly  increased 
r  .  .  ,  '  ^  the  usual  requirements  of  both  industries. 


renositorv  for  funds  of  all  kinds  The  lend-  hnvA  KAAmimrlv  HiminifiliAd  in  mimbprc*  bnf  The  following  interesting  analysis  of  United  States  -  ,  raKes:  ANCV  ACT 

repo.Moij  ror  lunus  01  an  Kinas.  i  ne  icna-  tiave^seemingly  diminishert  m  numbers,  but  stocks  position  is  from  the  market  Sin  Hiram  Maxim  was  cradled  under  the  (1)  To  bring  hefore  the  notice  of  persons  K  AU  I. 

mg  of. funds  on  both  long  and  short  dates,  more  important  than  that,  they  have  raised  tho"u* t^’  Corporation  for  wof  of  a  Alaine  miller,  and  spent  his  boy-  in  the  United  Kingdom  likely  to  be  inter-  Full  text  of  the  amended  Saskatchewan 

IS  now  just  about  as  active  as  ever,  and  there  their  fares.  They  will  no  longer  transport  .the  first  quarter  of  lois  werethesmallestof  any  first  hood  in  school  and  farm  work  before,  at  the  ested,  any  British  product  which  is  char-  Insurance  Act  is  not  to  hand,  but  Regina 

are  alread.v  signs  of  a  returning  willingness  the  enthralled  and  wind-blown  passenger  'luarter  and.  Inde^.  with  the  except  lonof  the  Do-  age  of  fourteen,  he  was  apprenticed  to  a  aoteristic  of  or  peculiar  to  any  one  of  the  corresitondence  indicates  several  important 

to  invest  funds  in  property-not  as  vet  in  from  Craig  street  to  the  uttermost  limits  of  thoVirporatjon  coach-builder  of  East  Corinth  After  six  BriGsh  Possessions.  changes.  Among  them  is  a  section  creating 

now  iindor<oL-in,T=  K../ /u  „  D  1  r  e*  11  4-14.  This  Statement  by  Itself  would.  however,  give  a  months  of  uncongenial  work,  he  returned  (2)  To  introduce  the  raw  materials  of  the  a  preferred  beneficiary  class  for  life  insur- 

new  unaertakiugs,  but  certainlj  in  the  secur-  Bernard  for  a  solitar.y  nickel  or  ticket,  very  misleading  Idea  of  the  marl^t  position  of  this  to  his  native  village,  where,  among  other  Empire  to  manufacturers.  ance.  consisting  of  wife,  husband,  children, 

ities  of  old  undertakings  which  have  been  'Fhey  will  take  Irm  from  Craig  to  Pine  for  fhat*‘tho\hrw *|OTOTt«t  fliS°^uartS«*c^e  In  the  things,  he  made  himself  useful  by  grinding  (3)  To  find  for  buyers  Overseas.  British  grand-children  or  mother  of  the  assured, 

depressed  to  an  abnormally  low  price,  and  that  sum,  aud  from  Pine  to  Bernard;  but  very  years  when  there  was  a  large  upward  movement  fodder  in  his  father’s  grist-mill  to  tho  mani-  manufacturers  to  make  goods  formerly  ob-  This  step  in  the  right  direction  follows  the 


land  where  millions  were  awaiting  him. 


rri  111.1  J,.,  •-  ,  ,,  ...  f’"”'  louiiiiuii  nn,j.i4  n  I/U.31I.IU,,  ,.T  ..wi.u  1410  iiio,  Biri.  SiR  Hiram  Maxim  was  cradled  under  the  ii)  lo  nrine  neiore  me  notice  or  oersons 

mg  of. funds  on  both  ong  and  short  dates,  more  important  than  that,  they  have  raised  Corporation  for  roof  of  a  Alaine  miller,  and  spent  his  boy-  in  the  United  Kingdom  likely  to  be  inter- 

is  now  just  about  as  active  as  ever,  and  there  their  fares.  They  will  no  longer,  transport  .the  first  quarter  of  lois  werethesmallestof  any  first  hood  in  school  and  farm  work  before,  at  the  ested,  any  British  product  which  is  char- 


from  Craig  to  Bernard  they  want  two.  And  imis^ie  our  point  a  ^  .VVaVVf”;arieT’ex"perrences' mec  ^omTcaLeT*  thT‘Co“mmirtee  haT'iiduc^d  maTeby"!  he  “Canadian  Life"6ffic;rr  Assn 

undertakings  which  are  making  large  profits  thus  they  abdicate  all  claim  to  compete  with  ™™i?£tton  of  thS^comSi^^:-  ^  worker  in  a  threshing-machine  factory,  fore-  British  firms  to  take  ud  the  maniifact.nre  of  ciation. 


in  thes/'  stocks. 


fest  development  of  his  muscles.  Alany  tained  from  Germany  and  Austria.  In  Ontario  Act  along  w;ith  certain  suggestions 


from  tho  war.  We  predict  that  the  accu-  the  street  railway  in  the  service  of  persons 
mulation  of  funds  in  the  Canadian  savings  living  beyond  Pino  Avenue  and  having 


banks  is  practically  at  an  end. 


business  in  the  centre  of  the  cit.v. 


the  organization  of  the  company: — 

1915.  . .  *12.457,809 

(Stock  rose  from  38  to  — 7) 

1914 .  17,994,381 

1913 .  34,426.801 

Impressive  as  the.v  appear  in  the  bank  northern  half  of  their  trip  appears  hence-  (Stock  rose  from  68 ii  to 

statistics,  the  results  of  these  war-time  forth  to  be  entirely  without  value;  it  cer-  lolo  ’  . i  !  "  sfiSle’.sre  while  doing  clerk 

“savings”  ol  the  Canadian  people,  which  tainly  will  not  produce  any  through  (ten-  I909 .  •22,921,268  Cleveland  that  John  D.  Rock* 

are  not  savings  at  all  in  any  strict  sense  of  cent)  business,  for  Alontrealers  in  the  cheap-  (StocTadvanced  firbm  25?i  to M  ji,  i9o|?'*^']  hU^first ^ ^^idatTve  'venture**  b 
the  word,  are  insignificant  in  comparison  er  suburbs  are  not  spending  ten  cents  these  1906.  'i!!  i  36.634I490  hoop-poles  w  hich  be  steered  h 

with  the  demand  for  funds  which  will  occur  days  when  five  would  do;  and  it  is  hardly  inns  .  'f3’2xA’?3^  Ohio  River  and^soh 

in  this  countr.v  as  soon  as  confidence  is  re-  likely  to  find  enough  local  traffic,  of  persons  'stock  advanced  Prom 33)4 10 50  w'.MkwI.”  , '\*\en,  by  Ijn’jfl' Gt 

established  and  the  native  spirit  of  enter-  whose  trip  is  entirely  confined  between  Ber-  -jl.m.’isr  j^onled*'  a"^fri^d*^^alled**^HewRr 

prise  is  again  active.  In  fact  the  savings  de-  nard  and  Pine  Avenue,  to  make  it  worth  i9oI  warehouse  and  produce  busines 

posits  in  the  Canadian  banks  at  the  end  of  while  doing  the  run  The  big  swings  In  this  stock  have  started  In  the  hp  toiled  like  a  slave,  painfull.y  a 

March  were  only  thirty  million  dollars  in  Montrealers  have  been  more  apRthetio  lhowed^'vera'dTOiines^^m°tSe'flrst  quarM^of^he  small  pile  by  .such  ^'{dBery 
excess  of  the  figures  of  the  vear  before  anil  ahoiif  the  iifnev  then  the  inhnhitania  4'if  previous  year.  In  short.  Steel  common  has  been  beans,  until,  with  ».),UOU  to  hli 

excess  Ol  me  Inures  or  tne  year  neiore,  ana  about  me  jitney  than  me  inhabitants  of  , or  the  laum-hed  boldly  into  the  oil  1 

the  increase  during  that  month  was  not  any  other  city  where  it  has  been  tried.  There  stock  market.  Invariably  advancing  whenever  earn-  -.Kjpi,  u-  wag  destined  to  find 

_  .,  ,  J  1  J  •  ,  J  .......  lugs  and  unfilled  orders  had  fallen  to  a  low  ebb  and  5  .1.  j  ucoimcu  10  imu 

•qiuL  to  the  normal  and  expected  increase!  are  a  few  good  reasons  for  that  state  of  >.100  vwsa  ,  “beyond  the  dreams  of  avarice. 

.  4  -*■  . 


worker  in  a  threshing-machine  factor.v,  fore-  British  firms  to  take  up  the  manufacture  of  ciation. 

man  in  carriage  works  and  draughtsman  fol-  goods  formerl.y  not  made  at  all  within  the  The  amended  act  also  wisely  requires  that 
low-ed  before  he  began  the  career  as  inventor  Empire.  '  all  payments  for  stock  in  provincial  insur- 

which  was  to  make  him  rich  and  to  win  for  (4)  To  bring  the  names  of  persons  abroad  ance  companies  be  made  in  cash.  Deposits 
him  an  English  knighthood.  desiring  agencies  before  British  manufac-  of  insurance  companies  with  the  Govern- 

- - -  turers.  ment  are  doubled,  the  deposit  for  provincial 

It  was  while  doing  clerk’s  work  in  (5)  Generally  to  fake  an  active  part  in  companies  being  raised  to  $10,000,  and  that 
Cleveland  that  John  D.  Roc  kefeller,  lord  any  movement  which  has  for  its  object  the  for  extra  companies  are  some  other  features 
to-day  of  a  hundred  millions  sterling,  made  improvement  of  commercial  relations  be-  of  the  new  act. 

his  first  speculative  venture  in  a  raft  of  tween  the  constituent  parts  of  the  British  Standardization  of  hail  insurance  policies, 
hoop-poles  which  be  steered  himself  to  a  Empire.  revision  of  regulations  as  to  mutual  fire 

mill  on  the  Ohio  River  and  sold  at  a  profit  The  Committee  will  be  glad  to  hear  from  provision  for  organization  of  mutual  live 

of  $50.  When,  by  thrift  and  tireless  indus-  any  persons  who  may  be  interested  in  any  stock  and  other  insurance  companies  are 

tr.v,  he  had  increased  his  savings  to  $500  he  of  the  above  matters  and  to  place  the  many  some  other  features  of  tho  new  act. 

joined  a  friend  called  Hewitt  in  a  small  varied  resources  of  the  Committee  at  their 

warehouse  and  produce  business,  at  which  dispos:  1  ,\s  the  object  of  the  Committee  - -  ~~  ’  "  ’  “ 


d  wealth  fer  seel  to  the  Empire  Trade  Committee,  Royal  K.  Dickinson.  ] 
y  Colonial  Institute,  London,  W.C.  •  ]  Vice-President. 


President;  B.  K. 
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MONTREAL  POWER  MERCHANTS  BANK  IS 


NATIONAL  TRUST  CO: 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  E.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 


GOES  FORWARD  TO 
A  NEW  SHOWING 

I  Record  Gross  Income  Since  Or¬ 
ganization  in  1902,  Shows  the 
Company  to  have  Earned  14.2 
Per  Cent,  on  the  Average  Paid 
Up  Capital  of  $18,275,000-  Out¬ 
look  Not  Bright  Enough  For 
Reductiton  to  Consumers. 


MUCH  STRONGER  IN 
ITS  UQW  ASSETS 

Added  Almost  Ten  Per  Cent,  to  its 
Liquid  Ratio  During  the  Year— 
Profits  Were  Naturally  Some¬ 
what  Curtailed — Cash  Holdings 
Are  About  Three  Times  What 
They  Were  in  1914— Business 
Shows  Big  Growth. 


WE  OFFER 

TOWN  OF  ST.  PIERRE,  P.Q. 

(Island  of  Montreal) 

6%  BONDS,  DUE  1st  MAY,  1955 

POPULATION  4000 
PBIUE  AND  DETAILS  ON  REQUEST 

Dqmiinioin  Securities 

GOBPORATIOTW  ZJ^WTED 

MONTREAL  BRANCH  MONTREAL  CANADA  UPB  BLOC. 
TORONTO  KSTAEUSHK0 1901  LONDON,  ENO. 


153  St.  James  Street  -  - 

PERCIVAL  MOLSON,  Manager 


MONTREAL 


The  progressiveness  of  Montreal  Light.  ^be  Morehanls  Bank  issued  its  annua) 
Heat  and  Power  Company  is  clearly  dem-  ^f^t^ment  this  week,  to  April  .10,  prelimin- 
onstrated  in  the  figures  presented  in  the  holding  its  annual  meeting  next 

annual  report  prepared  for  the  sliareholders’  !  Wednesday.  It  reports  profits  of  14.-  per 
meeting  on  .June  2.  reviewing  the  fiseal  year  j  •’*'*' *•  stoek.  against  17.4  per  eent.  last 


BOND  PROPOSALS  AND  NEGOTIAnONS 


ended  April  30,  191.5.  The  “street”  was 
prepared  for  the  larger-lhan-lasi-year  fig¬ 
ures  returned,  hy  the  monthly  statements 


year,  and  these  are  subject  to  deductions 
amounting  to  4.2  per  cent,  for  donations, 
ta.ves  and  depreciation,  leaving  precisely 


of  earnings,  which  from  time  to  lime  have  (he  amount  of  the  dividend.  No  eontribu- 


VICTORIA.  B.r. — Borrovfins  approved —Cert ifl  ertson,  serretarj -treasurer,  will  receive  tenders,  it 
cates  of  approval  have  been  issued  hy  the  niunlelpa  Is  stated,  until  .lune  I .  for  54.000  6  per  rent.  20-year 
department  of  the  province  of  Rritish  t 'oltimbla  for  debentures. 

the  followini;  by-laws: —  tti.ivEn  Township.  Ont. —  Debenture  sale — The 

North  Vancouver  Uitv — I.ocal  improvements —  52.200  6  per  rent.  1.5-instalni("'l  school  debentures 

$17,470.  ;iO  years.  0  per  rent.;  $S.82.')  :iO  years.  O  per  have  lieen  sold  to  Geo.  .\.  Stini  B  i  &  (to.,  of  Toronto, 
rent.:  8795  :tO  years,  ti  per  rent.:  55.780,  10  years.  <>  Rinor.Tow  N.  Ont.— Debentures  voted  -Tho  eleo- 
per  cent.:  84.840  10  years.  «  percent.:  82.305,  10  lion  resulted  in  the  approval  of  the  812,500  liRhting- 
years.  6  percenl.:  881.5.  lo  years,  0  percent.;  $0,445,  system-improvement  debentures. 

.30  years.  0  iier  cent.:  $9.9.50,  30  years.  6  per  cent.;  Sw  an  Rivr.n  RrsAL  M i  NinpALiTT.  Man. — De- 
$3.9.55.  .30  years  0  per  eent  benturo  fleet  ion  -  On  .lune  10  an  elertlon  will  be 

Saanich- -  Road  Improvemenls.  8450,000.  15  held  on  the  uuestion  of  issuing  820,000  bridge 

years.  5 '5  percent.:  debentures  1  to  30  under  local  debentures. 

Improvement  b.v-Iaw  No.  io.  §helbourne  street.  Thamesvii  i.e.  Gvt.--  Debentures  voted — A  by- 

Nofth  Vanco’uver  City — Consolidating  local  im-  law  to  issue  80.3.50  hydro-electric  debentures  carried 
nrovements.  819.82.5.  lo'years,  6  rH“r  cent.;  847,440,  by  a  vote  of  124  to  2. 

30  years.  0  percenl.  Tnrao,  N.  S.  -  Debenture  sale — The  8.36,000  ,5 


been  piiblished  in  Thu  Fin  an,  id,  Timbs.  ,va.s  made  Ibis  vetir  to  Officers'  Pension 

»  But  lacking  knowledge  of  I  ho  average  can-  '  .  ,  .  '  ,  .  ,  •  ,  ii. 

H  ital  outstanding  it  remained  for  the  annual  '  und  nothing  was  put  back  into  the 


HINTS  TO  INVESTORS 


The  Editor  will  be  pieajted  to  answer,  either  .stock  and  the  Citv  Ice  Company  paid  at  the 
through  this  columo.  or  by  letter  when  the  rlr-  ,,«fp  «pnf  nn  it<;  sfoek  last  vear. 

cumstancos  require  It.  any  enquiry  relating  to  cent,  on  US  SIOCK  ia»t 

invesiments.  It  should  be  understood,  however.  The  stock  ot  neither  company  is  on  tne 
that  The  Financial  Times  will  not  make  pro-  market,  in  the  general  acceptance  of  that 

'^'•m.  but.  presnmablv.  might  be  purchased 


prison,  serretary-treasurer.  will  reecivo  tenders.  It  t’uisianaing  it  remaineo  lor  inc  anntiai  ■  -  . .  ---  • 

is  stated,  until  .lune  I ,  for  $4,000  6  per  rent.  20-year  report  to  reveal  (he  percentage  of  earnings  ‘  nnsiness  either  hy  adding  to  rest  fund  or 


on  tho  greatly  increased  c.npital.  paid  up.  i  writing  off  premises.  The  showing  is  an 


of  any  security.  To  receive  attention,  inaulrios  t" c- J'.'. • 

must  be  accompanied  by  the  P.1II  name  and  o.V  private  negotiation 

address  o,  the  Inquirer,  as  an  evidence  of  good  - 

faith.  All  questions  complying  with  thosa  rules  I  Moktrca,  bn 

will  receive  prompt  attention.  ,  V-  •!.,  iMOSTRbAL,  na 


he  jd  "on  7hV 'quest' ion 'of  "issuing  $2o!w»  bridge  TWre®o'’nipari'"3th7a'l-nings^  nTin'wT  but  liquid  assets  are 

debentures.  j  ms  (mmpares  w it n  c aramgs  01  14.1  in  iHt4.  ,„creasod  bv  even  more  than  that  amount,  >  "are.  ana 

Thamesvii  i.K.  Gvt.--  Debentures  voted — A  by-  and  12.7  percenl.  in  191.1.  ai'noiinl  lo  4li  ner  cent  of  nublic  'hisreduccc 

b7a*votTo''f*i24  to  Following  is  the  showing  of  earnings,  liabilities  as  against  3ti.2  per  cent,  in  1914.  bkP.«)hf‘rs. 

TncBo,  N.  s.  -  Debenture  sale — The  8.36,000  H  df  expenses  fo  revenues  and  per-  hank  is  carrying  nearly  three  times  as  ^f^raight  mv 

per  rent.  .30-year  coupon  l.ix-free  street-construc-  eenfagp  earned  on  the  outstanding  capital-  in  vneoin  •mVl  Ilmriinion  notes  tinelnd-  'be  assoeial 

^'‘":''’:'’*^'’'i'‘'"",‘'^benture^^^  ization  each  year  since  the  company  w.ns  ne  il.e  remrl  0,dd  if.  hut  whei 


'fo  36  under  local  I  debentures, 
bourne  street.  !  Thamesvii 


nrovements.  819.82.5.  10  years,  6  tH“r  cent.;  84,. 440,  ny  a  vote  ot  124  ti 
30  years.  6  per  cent.  i  Tnrao,  N.  S.  - 

Salmon  Arm  (’Itv. —  Water  works,  $40,000.  30  1  per  cent.  .30-yoar  coupon  tax-free  street-construe-  rentage  ea 
years.  6  per  cent.;  electric  light,  820.000  30  years.  ,  tion  and  water  and  sewcr-exlenslon  debentures  (V,  ization  eai 
6  per  cent.  i  100.  p.  1622)  have  been  awarded  to  .1.  U.  Macintosh  orwnniTod  • 

Edmonton.  Ai.ta. — School  districts  empowered  :&  Go.,  of  Halifax,  ai  !K).3n.  Denom.  8.500.  Dale  argauizcu. 
to  borrow — Alix  S.  D..  $2,500:  Swea  S.  14.  .8300:  May  I.  1915.  Interest  semi-annual  at  the  town 
Bloomington  S.  D.  $500;  Beverlev  S.  D  .  82,,50O;  treasurer's  office.  Debenture  debt,  including  this 
Connor  Creek  S.  D.,  81  000:  Olln  ('reek  S.  D.  SI  .500:  issue.  8655.410.  No  floating  debt.  Sinking  fund,  '„}? 

The  Charlier  8  D..  $900;  The  Dokevllle  S.  D.  |  SI 29.0.18.  .Asses  - 


Editor,  FiN'ANriAi,  Timks: 

Sir, — Is  there  any  hope  for  Cereal  pre¬ 
ferred  holders?  I  paid  .$1,00(1  cash  for  ten 
shares,  which  were  later  out  down  to  four 


W.  .1.,  Montreal,  has  $1,500  available 
for  investment  and  is  considering  Canadian 
Cotton  bonds  for  $800  and  the  balance  for 
an  oulright  purchase  of  C.P.R.  He  also 
owns  .$1,000  Ontario  Pulp  &  Paper  bonds 
and  asks  if  it  would  be  advisable  to  sell  for 
what  it  will  feteh  or  hold  on  the  chance  of 
a  renewal  of  interest  payments  after  the 


increased  by  even  more  than  that  amount,  ^  "I'of her  even  fwo-y ear  period. 

and  now  amount  to  40  per  cent,  of  public  jhis  reduced  stock  ytill  he  left  .  T  he  writer.  Cotton  bond  is  well  secured  and  wi 

liabilities  !)s  against  30.2  per  eent.  in  1914.  hke  others,  snbserihed  beeaiise  it  was  a  ^vonld  consider  it  a  safe  business  man’ 
'Pile  b;ink  is  carrying  nearly  three  times  as  ^J^^®'Kht  investors  stoek,  and  liecause  of  ipvestment.  The  price  of  is.sne  was  86,  ant 


81,200;  the  Shining  Bank  Hill  S.  D.,  .88(H):  the  east  1  Tax  rate  (per  81  .(MIO),  52). 


D  .  .8I,0<K):  the  Silver  Heights  1 


.Arrow-wood  S.  D  .  .*1 ,0<K):  the  Silver  Heights  S.  D.,  STHATFonn.  G nt,— Bori-owing  In  prospect — JJJ'f- 
81.200.  i  by-law  to  appropriate  $6.0(K|  for  a  school  board 

RroiNA.  Saak. — School  districts  empowered  to  1  deflelt  has  been  passed.  The  consideration  of  the  J"'? 
borrow — The  Graton  R.  C.  S.  S.  D.,  .510.000.  the  by-law  for  impi'oved  water  supply  necessitating  the 
Greenwood  S.  D..  $.300:  the  Norbiiry  S.  D.  51,000:  expenditure  of  .8.50.000  has  l,een  deferred 
the  Ufford  S.  D.  51  ..500:  the  Kandahar  S.  D,  82.000;  ,  (rmcovTiMi.  Qce. — Bond  sale — Koi-  an  issue  of 


'c  p.\)>  ' ,  .01, 

Gross  Net  )«,  gross  011)  cap. 

86,617.10.5  83  7.3.5.907  46.05  1 4  ))2 

6.24.5,697  3  467.246  44  03  14  01 

.5, .509. .5.56  3,181.11)1  4  2  02  1  2  0  7 

4<)69.254  2.814.01.5  42  07  10  09 

4,404,126  2.576,:{40  41  50  12  37 

4,240,94  4  2,392,067  4:t  .59  II  2.5 


mticl)  ill  specie  jind  Uominion  notes  (includ- 
incr  llie  t'entral  Gold  Reserve  deposit, 
against  which  there  was  no  excess  eircula- 


the  association  of  .  and  olliers  with 

if,  hut  when  the  company  got  into  diffieiil- 
(ies  they  left  if  in  the  lurch.  1  suppose 


ana  Iieeaiise  ot  ipvestmeiil.  The  price  of  issue  was  86,  and 
and  ollier.s  w  It  li  boitds  are  due  in  1940.  The  present 


iGreenwood  S.  D..  8300:  the  Norbiiry  S.  D.  51,000: 
[the  Ufford  S.  D.  51, .500:  the  Kandahar  S.  D,  82.000; 


the  (ileksinee  S.  D.,  81.200;  the  Uumsden  S.  D  .51.-  820.000  6  percenl.  ‘20-year  school  lionds  there  were 

200;  the  Kealey  Springs  S.  D..  SI. .500;  the  Gravel-  i  three  tenilers.  The  Provincial  Securities  Company. 
bourg  S.  D..  $.5,200:  the  Coyote  S.  D.  81,200:  the  !  Montreal,  received  the  award,  riicir  bid  being  92  .50.  I;*'’;;- 

Chadderton  S.  D.  $1,200.  the  Aneroid  S.  D..  $1,300:  i  Messrs.  N.  G.  Kiroiiack  and  K  l>iifuor  lioth  offered  '•Jli,- 
the  North  Weyburn  S.  D..  $3. .500:  the  Proswita  .8.  .  92  for  the  issue.  l.)ir_. 


3,4.53.490  1,924,220  44  28 

3,186.10:?  1.7.54.906  45  18 

2.!M11.26.5  1.599.142  44  88 

2,.589,446  1,345.760  48  0:i 

1.937,560  •)Of).S73  53  51 

1.760.28,5  821.217  .53.34 


price  is  around  80. 

In.  regard  to  the  C.P.R.  question  we  refer 
onr  eorrespoi’deni  lo  an  answer  to  “In¬ 
vestor”  in  this  column.  This  should  give 
a  clear  outline  of  ntir  views  on  the  stoek. 
There  is  praeliea.IIv  no  market  for  On- 
i2  37  I  slow  asset,  even  at  limes  when  there  is  not  in5Pstors,  even  it  tnev  aia  nsK  a  iinie  more  (ario  Pulp  .ami  Paper  bonds,  and  the  only 
111  i  flollar  of  excess  currency  standing  against  their  tortunes.  hey  P^nl  dividends  ad v  ice  \vp  offer  is  to  “sit  fight”  and 
<»  r»‘»  I  d  «Dd  the  bank  could  thoreforo  withdraw  ^hicli  never  earned.  Will  v on  not,  await  developnienls.  Wo  are  anticipating 

s  47  I  every  penny  at  an  hour's  nofiee  without  Jhr^iiRh  the  publieify  <)(  >our  papiT,  linng  ^  ehaiige  of  nianagemert.  sooner  or  later 
J  ’T-  incurring  cvini  so  much  as  an  additional  'hem  lo  a  sense  of  their  responsimlify  in  the  sooner  the  better)  and  with  the  proper 

r.  20  dollar  of  laxiition.  For  iiniforinity  the  ?p.  and  promised  eo-operation  of  bondholders. 


,'l"  tion)  as  it  was  a  vear  ago.  Current  loans  ‘hey  got  their  price  for  iheir  plants,  ant  did 
4  02  are  cut  down  bv 'six  millions.  This  hank  not  care  aty  more,  f hough  one  would  1  hink 
*  takes  the  peculiarly  mode.st  course  of  elassi-  would  care  something  for  fheir  reputa- 

0  09  fving  its  Central  (Told  Reserve  deposit  us  a  Lons,  as  they  ‘|nuld  well  afford  to  protect 
2  37  slow  asset,  even  at  limes  when  there  is  not  investors,  even  if  they  did  nsk^a  h  lie  more 


D..  81.200:  the  Phillips  8.  D..  S1..5no 


N.S. — .Miinicipyl  sta  lenient - 


3'he  following  tublo  shows  tho  yearly  operating 


1  22  !  deposit  is  here  classified  in  Ilie  usual  place,  pl-hers;  The  name  and  address  ot  the  writer  (|,p  plan  of  the  Bondholders’  Pro- 

4  2S  I  years  are  as  follows:  n*  ('neiosea.  ^  Ko  « 


BatBirat.  N.B.  -Debenture  offering — Bids  will  !  men!  of  Mayor  Richardson  shows  t  hat  the  e.stimated  land  maintenance  costs,  fixed  eharges.  dividends  *  lo 

be  eonsldered  until  8  p.m.  .bine  10  by  .lohn  G.  expenditures  for  the  year  amount  lo  5291  .'298  while  'paid  and  surplus  lialanco  after  ilednction  of  dlvi- 

Stout,  town  clerk,  for  $75,000  of  .an  issue  of  $1.50. OIH)  revenue  from  various  sources  totals  8109,611,  and  '  dends  since  the  company  was  organized,  and  affords  |  Previous  Balance. 
.5  per  cent.  40-year  water  and  sewerage-system-  |  that  from  the  a.ssessed  value  of  8s, 1711. 280.  Tlie  a  good  Illustration  of  conservative  ainl  ctlicienl  '  Profits..  . -i  .  . 

installation  debentures.  I  estimated  taxes  received  will  he  8194,014.  management: —  Slock  Premiums.. 

Caset  Township.  Ont. —  Debenture  sale  -Geo.  I  North  Bav.  Ont.— Bond  sale — M  W.  Flannery  Opr  exp  I'ixtsl 

A.  Stlmson  &  Co.,  of  Toronto,  have  purchased  town  treasurer,  rereived  seven  offers  for  a  l)lock  of  el,.'  '  '  cliarges  Dividends  8ur|)|ns 

$1..500  8  |>er  10-instalment,  debentures.  83.5,000  6  per  rent.  20-year  bonds,  which  were  191,5  52  88il97  5489  164  81  827  .599  57.59  Dividends 

Daophin.  Man. —  Debenture  sale-  $25,000  5'j  awarded  to  .A.  K.  Ames  and  Company,  Toronto,  1914  ^•’>'778451  ’(67  976  i  roniio'i  689  '68  '  Resi  Unmi 

percent.  30-year  and  811.000  5 'i  per  cent.  2n-.vear  whose  bid  was  102,47.  Tho  other  bids  were—  191:1'  9;(8S  140  463'979  I  .-.:?l)T)i)l)  6''7'i, 17  I  Premise" . 

debentures  have  been  sold  to  Wood,  (iiindy  &  Co.,  Canadian  Bond  Company .  $35,393.00  (85746  1  169  no  i  998 ->68  i  ivnsien  Uinwi 

of  Toronto  Doniinhm  Seeuriy.s  (Mrimratlon .  tOI..58  ifeo.’l  l:275;o;l9  .k29::.88  Domaions  '.  !  ! 

HrLL.  QuE.— Debentures  voted- The  election  yent.  Noxon  and  Company .  35,063.01)  1910.  1.848.878  (80.866  I,I90,(M)I)  721.201  Dcprcciai ion 

resiilled  in  favor  of  the  Issuance  of  the  following  C.  H.  Biirgi'ss  and  Company .  100.292  191(9  1  844  653  489 -’68  1  (r’ll  090  7'’.5  8  4k  War  Tax 

debentures;— 81 16.000  51^  percent,  water-works-  Murray.  Mather  and  Company .  99,03  lOos'  l'6,5l’656  49.Vo9.5  1  (120000  627  167  Balance  lorward 


Profit  and  Loss. 


83.5,000  6  per  rent.  20-.vear  bonds,  w  hich  were  191,5 
awarded  lo  A.  K.  Ames  and  Company,  Toronto,  1914 


Dominion  Seeiiritles  Corimratlon. 
voled— The  election  Brent,  Noxon  and  (’ompany.... 

nee  of  the  following  C.  H.  Biirgi'ss  and  Company . 

•  cent,  water-works-  Murray.  Mather  and  Company  . 


s.vstem-extenslon  del>entures,  carried  l>y  a  vote  of  Royal  Bank  of  Canada .  98.n 

574  to  234.  due  May  I.  1922;  898.000  5*4  per  cent.  Stratford.  t>NT. — Borrowing  contemplated- 
floating  debt  consolidation  delientures  carried  by  a  The  city  couneil  this  week  Anally  passed  tho  reqiiof 
vote  of  .576  to  2.30.  due  May  1.  1922:  5.57,000  .5I2  of  tiie  Water  Comniis.sion  for  a  b.v-law  to  horroi 
per  rent,  local  improvement  debeninres,  carried  $.50,0(Hi  for  a  gasoline  pumping  plant, 
hy  a  vote  of  .557  to  2.58.  due  May  1,  191.5,  Interest  Listoweei.  Ont. — Debenture  sale-- $1 7.000  5> 


(iemi-annually. 


per  cent.  20-lnstalment  debentures  to  the  Dominion 


Opr.  P.\p.. 

l■■ix(•(l 

f*lr. 

('hargt's  nividt'iids 

Siir|)| 

IS 

1915  . 

.  $2.««1.I97 

$lS!(.Kil 

$1 .827. .599 

*75;) 

2  42 

1914  . 

2.778,451 

467.976 

1  709.0))') 

689 

26S 

I9!:i. 

.  2.HKS.  140 

463.979 

1 .539.099 

627 

1.57 

1912. 

.  2,125.2;iS 

485.74r» 

1 .369.09;) 

998 

268 

191 1  . 

1.S27.7S6 

472,051 

l.275.0{)9 

.829 

288 

1910 

I.R48.S7H 

4HO.S66 

1.I9(),(K)9 

721 

201 

1999  . 

l.S44.65:i 

489,208 

1 .020.099 

72.5 

8  18 

1908. 

l.rt5l.«5rt 

493,005 

1 .029,090 

627 

0»7 

1907  . 

1.529,270 

483.r»38 

8;50.(M)0 

590 

.58'2 

1906 

1.431,197 

476.419 

(iso.ono 

.598 

186 

1905 

1,302.122 

470,353 

(iSO.OOO 

448 

789 

1904  . 

1 .243.rtS7 

461.746 

tiso.ooo 

204 

014 

l(Ki:i . 

1 .036, 6«S 

1S2. ‘in.'s 

679,:?:?  1 

.39 

333 

1902 . 

939,UHS 

9I.1'M> 

587.969 

1  n 

753 

llicienl  |  Profits..  .1  . 

Slock  Prcmiiima. 


Dividends 
Rest  Kiini 
Prcmi.sos 


Dcpreciai  ion 
War  Tax 

Balance  lorward.. 


is  onclosed. 

Yotirs  Iriilv, 

“INVESTOR.” 

Editor’s  Note:  —  In  repl.v  to  “Imostor's” 


leelivo  t’oiniuittce,  ttiero  should  bo  a 
radical  itniirovcnicnl  in  tlio  company’s 
general  financial  piisilion. 


Nanton,  .Alta. — Debenture  offering. — Wm.  Rob-  1  Securities  Corporation  of  Toronto,  at  100.76. 


PrPHidrnl  On  Oiitinnk. 


Circiilalion  .  . 

I  .\on-lnl  Deposits. 

Inleresl  Deposits. 

I  Canadian  Banks.  . 
Banks  Al’COtid  .  .  . 
Letters  of  ('rcdlt. . 


995,432  1,218,694  first  question  WO  would  say  “No  .  Pow  er,  Ottaw  a.— Wo  regret  that  wo 

_ '  ^  -  eould  Pol  reply  by  mail  Ibis  week.  Tho 

$l,243..566  $1,S(K»,.533  ENQt,''iRER,  OTTAWA. -The  dividend  on  week-end  holida.t,  while  admitling  of  ro- 

itKi.tXHi  686.574  fho  laimitod  preferred  stock  of  Dominion  laxalion  tind  the  (tnrsnil  of  pleasure,  is 

I’no'mo  ^’''''nsmission  and  I’ower  ('otnpan.v  has  not  rather  disturbing  lo  the  regular  routine  of 

.  .5(1001)  •''**  declared,  though  we  understand  an  office. 

‘ '  32,.5on  .  that  the  meetings  will  he  held  next  week.  Von  do  not  slate  which  .Montreal  Tram- 

2.50,()0()  1.3.5,000  q’ho  earnings  of  the  company  are  steadily  way  seeiirily  you  honghi  before  the  war, 

24.5.14()  248,i;?4  impfoviiig.  The  March  figures  showed  a  net  acd  we  hat  e  to  a ?sii me  that  it  was  Monl- 

inereas(<  of  $1‘20H  oyer  the  corresponding  real  TraiTiwa.,v  and  Power  common  stock, 
month  of  I!tl4;  April  ran  about  the  same.  This  stock  is  cxccpdingl,v  sensitive  to  manip- 

.86.204,069  8y.597,7i4  while  Februar.v  and  .laniiar.v  showed  de-  illation,  and  ai  so  moves  quite  rapidly  with 

.V)  037  *102  45'94(L6.50  -fl  1  .fMXl  and  $20.0(1(1  respect  ivel)-.  the  varying  fortunes  of  civic  politics.  The 

'933!204  L488]333  The  prospects  for  lOI.')  arc  reported  to  he  war,  of  (UBirse,  has  curtailed  speciilati5'e 


Sir  Herbert  Holt,  (he  President,  in  sum-  OiviaoiKB  Due 


I. '20^076  2.278,387  5-pry  good,  and  will  sliow  .a  snlistantial  im-  aelivity  in  the  slock,  but  wc  incline  to  the 
V75  7B1  176  088  provement  over  1914.  belief  ihal  even  the  war  woiilcl  have  small 

- 1. - L.—  - ;  restricting  effects  upon  I  he  stock,  if  in  the 

$71  .945,:?:i4  808,872,60,5  E.G.B.,  yuEBEc.— -The  North  .American  ineanlinip  a  satisfactory  seltlemenl  of  the 

7'oo()'()0i*i  ^'fMHi'mio  '*'"0  Paper  t’oniiiariics  have  acquired  franchise  were  .secured.'  It  is  diffictill,  aa 
245,140  *  248ii34  control  of  the  (.'hiconlimi  Pulp  (’om()an,\,  .von  will  realize,  to  forecast  the  franchise 

— - - -  — — ■  —  the  St.  Lawrence  Pulp  and  I’aper  1 'orpora-  developments.  On  the  other  hand,  it  is  but 

886.190.464  $83. 1211, .41  located  in  the  Province  of  tjiie-  a  matter  of  a  year  or  two  when  the  stock 

.lA.  hcc,  and  the  Tidewater  i'apcr  Mills  ('oni-  will  have  as.snrcil  intrinsic  value  as  tho 

$2,693, :t;(ii  82,993.802  PRO.'’  of  BrookI.vn.  K.A’.  The  merger  is  in-  earnings  are  increased  and  the  “water’’  is 
12'.7.'?2.618  4!8(>2!603  corporated  under  the  laws  of  I  lie  .State  of  aiitomalically  squeezed  out.  .At  the  mo- 

•’833'“4S  3  ^>'6 'um  ^'Insoachuselts  with  .an  authorized  issue  of  ineiif,  we  cannot  consider  it  an  investment 

.3310  ’**2i(?s8  •$2,00(1.000.  par  value  0  per  (9vit.  preferre.l  in  (he  proper  sense  of  the  word,  except  as  a 

2,2.32.6.55  1,089.762  shares  of  .$100  each  and  .$1 .000,000  common  pnrcha.se  for  loiig-piill  possibilities.  From 

903  667  536  99()  w'ithout  nominal  or  par  viijiic.  .(.  tho  stockholders'  |)oint  of  view  the  adniin- 

4.P68!u».5  4,ia.3,'b97  K-  A.  Dubuc.  of  yitebec,  is  the  president  of  isiralion  is  most  satisfaclorv.  and  with  the 

i.ixto.ooo  the  company.  We  do  not  know  of  the  further  development  of  Montreal  and  dis- 

'*  964  193  'T^o  n?  '‘^'^tence  of  any  prospectus  issued  hy  the  Iriet,  (he  earning  posi(ion  will  place  the, 

'.  .11.  ‘  companv.  stock  among  speculative  leaders  o'u  the 

$.33,086,571  824,92.3,40.3  -  stock  exchange. 

$47,401 .8.58  $53,603,67.3  VV.G.T.,  .MoNTREAi.. — As  far  as  our  If  your  enquiry  refers  to  .Montreal  Tram- 
69r'n1(i  "-ro'tS  goes,  there  are  hut,  three  ice  way  stock  (a  little  of  which  is  outstandingL 

118.816  7ni704  companies  retailing  in  .Montreal,  and  of  we  would  say  I  hat  you  hav  e  made  a  good 

I44]72i  74!ii.3  these  one  is  a  private  concern.  The  other  choice,  as  we  believe  tlial  the  market  en- 

^  Tu’no^i  '*’325  nm  G’ity  Ice  Company  and  the  Ice  hancement  of  this  slock  (though  already 

j^'uobV  137  754  Manufacturing  Conipany.  The  <^a|)italiza-  well  over  $'200  a  share)  will  be  of  a  nature 

- - - — -2 — - tion  of  the  former  is  $4.‘il,00(t  paid  up.  and  to  surprise  even  tin'  old-timers  of  Ht. 

$80,190,464  883,120,741  of  the  latter  .$.500,000  paid  iij).  The  Ice  Francois  Navicr  street. 

Manufacturing  Company  pays  dividend  If  this  docs  not  cover  your  enquiry,  we 


CEDARS  RAPIDS.  [;;;•  *  dent  Aldred  places  net  earnings  before  *‘*\V^|*'*'  'increase.''  ''hi'"l*li''  ''gr''  -  •  n  I  net 

-  revenues  and  surplus  earnings  have  ac- 

I  five  months  operation.  Mr.  «hp  C-Pcnrid  half  Annaranilv  Ptued  mostly  from  the  iqicralions  of  the 

■esident.  offers  an  estimate  will  tom  into  1916 ^with  power  delivery  vea'ran'^d'vrhih^'thc 

earnings  of  Cedars  Rapids  ^  ' "o  orhVse^''  ’’th  '*'’  husiAess  conditions  n^ult'ing  fr.un  the  Ivar 

ind  Power  (  onipany.  The  ■  j  nnn  QnJwritr*'.,  have  not  been  so  serious  for  your  company 

•  delivering  O.'T.tXIO  horse-  7"}, <)()()' lasq,  six  months.  '  as  for  most  industries,  we  have  di.stincily 


After  less  than  five  months  operation.  Mr. 
J.  E.  Aldred,  president,  offers  an  estimate 
of  the  probable  earnings  of  Cedars  Ftapids 
Alanufaetnring  and  Power  Companv  .  The 
company^ is  now  delivering  6.'5.(X)l)  horse¬ 
power,  an  increase  of  1.5,1)00  in  three 
mouths.  In  the  second  half  of  the  year, 
Mr.  Aldred  expects  the  average  delivery  to 
be  73,000  horse-power. 


.  _ _  tardation  of  our  growth,  the  uniisiial- 

RtOINA  SOLD  $I,W)0,000  DEBENT-  jy  large  number  of  disconnections  and 

flip  inorpasP  in  Hphfs.  1  hp  laffpr  <if’ 


Maj-or  Balfour  and 


Mr.  Aldred  estimates  the  revenue  for  the  Comnii.s.sioner  Thornton,  of  Regina,  were 
first  six  months  at  .$381,417.  From  this  successful  in  negotiating  the  sale  of  about 


which  amounted  lo  more  than  three  times 
that  of  any  previous  year.  j 


'Tof al.  i>ul>1lc . «... 

.  .$71,945,334 

808,872,605 

Capital . 

7.0CM).IKM) 

7.CHKI.OOO 

Rrvt . 

7.000.000 

7,fM)0.000 

Balance . 

•-’45,140 

248.i:?4 

886.190.464 

ArsLifi. 

Spocip  $2,6!i;?, :?;?() 

883.120,741 

82,993.802 

DoiniHiOi]  Notp-s  .  . 
NotPs  (itlxT  Banks. 

12.7.32.618 

4.862.603 

564.71 J 

519,109 

ChpqiiPs  GlhPr  Ranks 

2.83.3,748 

3.276,399 

Canadian  Banks.  .  .  . 

3.1  10 

2.688 

Hanks  .Abroad  , 

2,232.6.55 

1,089.762 

Govern mpnl  Soi'iirKlPS . . 

.583,997 

568.991 

Other  I’nhlic  8pruritle8 

■Kl.3.667 

536.990 

other  Smirlfie^ . 

4.968,195 

4,183.097 

tVniral  <*old  Heserve. 

1 .000.000 

<’all  ill  C’anada . 

;!  606. .342 

:?,1  19.841 

Call  .Abroad . 

964,19.3 

3,770.1 17 

,  _  _  sticcessttil  111  negotiating  the  sale  of  about  year  is  not^  as  bright  as  usual  and  i.s  aggra- i  -i. 

1116,1(9  IS  to  be  deducted  for  credits  lo  $1,1)00,000  worth  of  debentures  in  Eastern  vated  hy  the  fact  (hat  vve  have  to  face  large  ji,  Canada 

Aluminum  Co.  of  America  and  Montreal  Canada.  The  money  secured  through  the  expenditures  for  war  taxi^s  on  our  imported  clincni  Abroad  . 
Light.  Heat  and  Power  Co  for  transmission  sale  of  these  debentures  will  be  sufficient  eZben'r^po?' ^  'r"cTks,';7;:'**  .  . 

jf  power  foMassenaand  Montreal,  leaving  <„  finance  the  city  for  the  balance  of  the  sources  as  far  as  possible,  and  while  vv(>  had  pr'emtes. 

4  net  revenue  of  $2().5.2.18.  ex--  present  year,  and  it  is  not  likely  that  the  hoped  to  announce  further  reductions  in  gas  Clrciii.-uion  Dppo.sli 

prnso  for  the  period  is  given  as  .$-0,667  and  additional  .$.500.1)00  worth  of  debentures  and  electric  rales,  aidion  in  Ibis  respect,  must  Gdcr  .Vsscis . 

^xed  charges  vyijl  take  $‘200,000,  leaving  a  which  t  he  city  still  has  on  hand,  will  be  sold,  be  deferred  for  the  present.  This,  however. 

dirplus  of  $39,.57l.  ,  ,  ,  ,  portion  of  the  funds  thus  secured  will  he  will  not  interfere  with  onr  iiast  policy  of  -  - 


raw  materials  and  siipfilics;  it  is  therefore  in-  iH-uers  ch'dit 
jciimbent  upon  us  lo  conserve  our  re- 
sources  as  far  as  possible,  and  while  vv(>  had  jvomiscs. 


'  f'irrulat lf)n  Deposit,.  , 


iirplus  of  $39,.)(  I.  -  ,  ,  ,  portion  of  the  funds  thus  secured  will  he  will  not  interfere  with  onr  iiast  policy  of  - - - - 

For  the  full  year,  based  on  the  expect(^d  used  in  the  construction  of  local  improve-  sharing  our  prosperity  with  our  consumers  IVIAPIF  I, RAP  IVfll.I.ING 

iverage  delivery  of  (.3,000  horse-power  in  ments  of  a  nature  that  will  provide  eon-  upon  the  return  of  normal  conditions.” 

he  second  six  months.  It  is  slated  that  gross  Hidcrable  employment.  It  is  intended  that  «  .4.  4..  ,  r  a,-,.- 

evenue  for  the  year  will  he  .$928,000  and  these  improvement  works  be  completed  Doprociatioii  Allownnce.  (he  Maple  Leaf  Milling  Company 

he  net  earnings  available  for  bond  interest  prior  to  August  1st  in  order  that  all  labor  Referring  to  the  depreciation  allowance  apniial  r('|)ort  is  a  spcctacuilar  example  ( 

t.592,000.  possible  may  be  available  to  harvest  this  $(w0,000  for  the  year.  Sir  Herbert  says:  J’" ['  rrY *** 

It  is  not  quite  clear  how  the  estimate  of  year’s  grain  crop.  “The  policy  of  your  directors  in  this  $1,048,997,  compared  with  .$418,169.  Thes 


$.33,086,571  824,92.3,40.3 
$47,401 .8.58  $53,603,67.3 
100,24(1  181,016 

696.  KM)  76.0.39 

118,816  79.704 

144.721  74,11.3 

4.166,147  3.720.03,5 

.335,00(1  .32.5.000 

141.007  137,754 


I  Manufacturing  Company  pays  divideed  If  this  docs  not  cover  .\our  enquiry,  we 
,at  the  rate  of  7  per  cent,  on  the  ])referred  shall  he  glad  to  hear  from  you  again. 


$200,000  as  the  first  half-year’s  bond 
interest  is  arrived  at.  The  issue  originally 
pnnounced  was  $10,000,000,  requiring  .$2.50,- 
000  semi-annually  for  interest.  Presum- 


Ihese  improvement  works  be  completed  .  ,  noprociat.o.i  Allowanee  The  Maple  Leaf  Milling  Company’s  TRITCT  AVninAM  RA  VniTP  MATinMAI  IT 

prior  to  August  1st  in  order  that  all  labor  Referring  fo  the  depreciation  allowance  ap"ual  r('|)ort  is-  a  speetacqilar  example  of  IKUOl  AINU  LUAIN.  BAJNmJhi  IN  A 1  lOW  ALti. 

possible  may  be  available  to  harvest  this  $(w(l,0()0  for  the  year.  Sir  Herbert  says:  J’" ['  '* rrY - 

year’s  grain  crop.  “The  policy  of  your  directors  in  this  $1. (148. .).»7,  compared  wiiti  .141S, to.*,  these  q’he  Trusir  and  lioan  (’ompany  of  Can-  An  advance  summary  of  the  report  of 

-  -  - - - -  respect  has  continued  on  lines  that  are  earnings  repre.sented  »8  per  ('enl.  on  the  ada's  report  for  the  six  inont  hs  ended  March  La  Baiiqiie  Nationale  for  vear  lo  April  30, 

rccogiiized  Rs  souiid  atul  Teasonablc  atid  ill  common  st(>cl-,  compared  with  .1.6  per  ci’Pt.  31  shows  net  profits  of  £61 ,087.  1  shows  profits  which  amounted  to  16.6  per 

1  AIAIAHIAIM  C  AIIjAL  II\\ ESTMENTS.  I  the  interest  of  both  shareholders  and  con-  earned  in  1,114  and  o.„  percent,  in  l.ll.l.  compared  with  £61, .588  in  the  same  (leriod  rent,  on  capital,  against  1.5.9  (ler  cent,  in 

Lo.ndon.  -Compulsory  winding-up  order  j  siimers.  Our  up-to-date  provision  on  this  Striking  rediicimn  <if  eurrent  liabilities  ]qj4  por  the  full  year  net  profits  were  1914.  Depreciation,  (axes,  donations  ami 


BANQUE  NATIONALE. 

An  advance  summary  of  the  report  of 


Lo.ndon.  -Compulsory  winding-up  order  |  sumers.  Our  up-to-date  provision  on  this 


hbly  in  the  early  part  of  the  year,  when  the  has  been  made  against  the  f'anadian  Capital  account,  as  noted  in  balance  sheei,  amounts  is  another  outstanding  feature  of  the  report.  £123, .546,  conipareil  with  £l‘23,771.  The  other  external  objects  diverted  only  4.3  per 

company  was  waiting  on  its  customers  to  !  Fnv'cstmcnts  Co.,  a  real  estate  business  to  $3,028.670. 1 1,  which  will  sooner  or  later  During  I  he  year  hank  adv^ances  were  cut  in  fiiviclend  at  the  rate  of  0  per  eent.  per  cent.,  and  the  div  ideml  look  8  per  cent., 

omplete  transmission  lines,  and  lake  de- |  coiidiicfed  by  C.  W.  Neville,  vvho.se  opera-  be  required  for  replacement  of  worn  out  and  half,  having  been  reduced  from  $2,9.58,180  a.inum  is  maintained.  leaving  1.3  tier  eeiil.  to  be  pul  back  into  the 


'omplete  transmission  lines,  and  lake  de- j  coiidiicfcd  by  C.  W.  Nev  ille,  vvho.se  opera-  be  required  for  replacement  of  worn  out  and  half,  having  been  reduced  from  $2,9o8,180 
iverv  of  power,  part  of  the  interest  accruing  lions  have  received  a  good  deal  of  unfavor-  obsolete  plant:  meantime  the  fund  is  not  to  .$1,291,131.  The  directors  set  aside  out 

•  1 _ _ _ 1  _ . _ _ ....i  li'  „1.1„  _  -Ji.  l...,  ;  _ _  _ _  (n  C’z.nCr.n'nn* 


was  charged  to  constniction  aeeount.  If 
the  full  interest  on  $10,000,000  is  charged 
for  the  second  six  months,  interest  charges 
ROuid  total  $4.50.000  for  the  full  year,  leav- 
ng  a  surplus  of  $142,000  available  on  the 
■ommon  stoek. 

This  falls  short  of  the  original  estimate  of 
13.50,000  as  the  first  year’s  surplus.  The 
irogressive  nature  of  tho  earning  position 
an  be  gauged  from  the  fact  that  while 


Municipal 

Bonds 


able  criticism.  idle  but  is  invested,  with  other  reserves,  ir 

productive  plant,  and  is  thus  lemporaril.v 

_  - -  employed  as  additional  capital  on  which  m 

'I'HE  PROCESS  P.M'E.NT  .N'limber  152,-  ;  diviilends  or  interest  charges  Jiavc  to  lx 
157,  of  (he  Dominion  of  (Canada,  ('inbtaccrl  pai'l-  ’ 

ill  the  F’ord-Long  Proce,«.s,  is  now  placed  |  BettermenliK  and  ExIenainnK. 
before  (he  Eanadian  piiblir,  for  the  mamt-  ^  The  extensions  and  betterment,  effect- 


rum  is  maintained.  leaving  1.3  [icrcciil.  to  be  pul  back  into  the 

Details  of  tho  company's  st.alomcnt  com-  business.  This  was  effected  by  putting 


er  reserves,  in  of  earnings  $226,721  to  Contingent  Reserve,  pared  with  the  same  date  a,  year  ago,  are  $l(H).0(K)  info  rest  account,  which  sum  is  .5 
IS  lemporaril.v  comfiared  with  onl.v  $.1.2(4  a  .vear  ago.  as  follows:  -  .  pnr  cent,  on  capital  srix-k  and  therefore 


3'he  three 
follows:  - 


compare  as 


ill  the  Ford-Long  Proce,s.s,  is  now  placed  |  BoKornK'nlis  and  ExIonainnK. 

before  (he  Canadian  piiblir,  for  the  mamt-  ^  The  extensions  and  betterment,  effect-  int . 

factiiie  of  .Artilicial  Coal  from  Peal,  bv  .Mr.  i  *1"' 

,1  U  T,  L.  .  or.  O.  I  indicated  in  the  increase  from  $10.(i2.L8.>'{  pfq  dividends 

William  H.  3  (  rry,  Suite  .30-.3I,  (y.P.H.  Ie|e-  .$36.61)7.966  in  consiruction,  of  which 
graph  Building,  i  Hospital  StD'ct,  Mont-  Sir  Herbert  Holt  says: 
real,  (ianada.  who  will  ri'ceive  order.s  foi'  “3’he  new  gas  manufacturing  station 
,,  r  .  _  r  I  ■  1  and  aiixiliar.v  steam-turbo  electric  plant 

Ilic  nianiifaetiirc  of  machinery  to  cari’.y  Lasalle,  which  were  under  construction  Kam  on  com. 
out  flic  said  pi'ocess.  |  at  the  time  of  and  rcferrcil  lo  in  onr  last 

r.,  .  ,  ircport.  liavc  lipcn  complctcd  and  inaugur-  cash 

OLPH.X  .A.  I'ORD.  Inv'entor.  ^ated;  likewise  the  new  steel  pole  Iransmi.s-  Receivatii 


Profit  and  Lobk.  ^ 

1915  1914  1913  Fund  on  Sept.  .10. 

81.048.997  8  418,169  8  440.39.3  Moiety  of  surplus.  . 
17.3. .560  1.51,086  134.604  luc.  value  of  invest 


Statutory  Beserve  Fund  Account. 

191.5  1914 

iind  on  Sept.  30.  .  £40(),969  £3.52,0 


slightly  reduced  the  profit,  balance, 
profit  and  loss  account  is  as  follows: 


Prev.  Balance. 


_  sion  lino  between  Gedars  Rapids  and  |  sundry 

_  Montreal,  which  with  the  hydro-elect ric  |  inyentc 


Bills  Reccivalile 
Acets.  Rec . 


T»  Tldd 

P(4®rt>«ro',  Oat . . . 6  1-11t% 

8ti«t1®rd,  Ont . .  6 

BWlovUIe,  Ont . SA(t% 

Conntr  nf  AUmo*  (Gasr.) . 6.20% 

Darhani,  Ont.  .  65&% 

Mnn.  ot  AKtIniboia,  Minn . 6% 

Pnrtieninn  ot  tbe  above  and  other 
attractiTO  offorInKo  fnrnlehed  upon 
roqaoot. 

Canada  Bond 

Corporation 

Limited 

I  59  Yonge  Street,  Toronto  n 


WANTED 

An  established,  well-known  indus¬ 
trial  enterprise  near  Toronto,  requires 
a  manager.  One  who  has  a  success¬ 
ful  record.  Must  be  in  a  position  to 
invest  not  less  than  $10,000,  with 
privilege  of  increasing  investment  to 
$25,000,  if  desired.  This  is  an  excel¬ 
lent  opportunity  for  a  man  with  exe¬ 
cutive  ability.  To  any  bona  fide 
applicant  every  opportunity  for  inves¬ 
tigation  will  be  afforded. 

BOX  100,  “FINAATIAL  riMES,” 

9.5  King  Street  East,  Toronto. 


pany  has  a  large  financial  interest)  has  E.niip .  38.,5ss 

been  in  oiicration  since  .January  last.  ■’’•mo, 

Wo  will  hav'p  c*onsineral>l<^  f-apital  out- 
lay  for  cables  to  equip  civic  underground  I.iabili 

conduits  for  electric  distribution  in  the  Hank  Advance  .«)  .291.1.31 

I  uptown  and  downtown  sections  of  the  city.  . 

and  in  this  connection  it  is  expected  the  pm.  Mock  o.vfki.'iVio 

!  nevvly-eonstructed  conduits  on  81.  (’ath-  com.  stock  . .  2..5no.o(Mi 

erine  aniJ  Bleiiry  streets  will  be  inaugiir-  {?*'?"  /'"'b.,  ,  lAI- 

xj*4i-  1*41.  i  £>  ®i  P.  &L.  Bal  .  i.0.14.40»> 

ated  in  the  eourse  of  the  n^xt  few  \vf*eks,  _ 

when  our  overhead  lines  in  these  sections  ( 'm  I  FfTIONS 

will  he  abandoned  to  the  city  for  expro- 
i  pria.tion;  in  addition  we  will  have  the  or-  Bradst.reet's  reports  re 
j  dinary  extensions  to  our  gas  and  ejectrio  ing  good,  while  city  col 
distributing  systems  to  meet  the  demand  than  they  have  been.  E 
I  for  service  in  (ho  new  and  outlying  dis-  this  section  is  rot  serious 

Iricfs  of  the  city.  - -  “  " 

“The  properties  and  plants  of  the  com-  The  FiNANriAi.  Tt.vif 


173.. 560 

151.086 

134.604 

$875,437 

$267,083 

$305,789 

I75,1M)0 

1 75,000 

1 75.000 

$700,437 

8  92,08.3 

$130,789 

333.968 

24 1  .,886 

1 1 1  097 

$1.034  406 

$333,969 

8241.88(1 

28':;^ 

3 . 

5 . 2% 

.AsfiF.TP 

$  23.956 

$19.  313 

8  16.948 

93.662 

76.596 

3.454 

335.809 

:UM).880 

,'(64, 521 

8.525 

1  7.62t» 

23.895 

1.849.146 

2.791 .496 

1 ,8.58.285 

4  590 

5,670 

12,223 

3.807 

3.881 

3.05.3 

29.564 

17.450 

55.865 

38.588 

32,343 

27.643 

5.284.li70 

5.240.0  U 

1.941.700 

229.060 

229.660 

229.660 

1914  I  ■o.-s  .1. . 

i  Previous  balance 
“.5  74.5  . 


1 9 1. 5 

$62,299 

333,207 


1914 

$74,397 

319,903 


£422..51‘2 

Income  Tax .  2,244 

Net  loss  on  sales..  .  .  433 

Stat.  invest .  300.597 

Uninvested .  1 19,237 

REVENUE  AUroUNT. 

Int.  in  Canada .  £136.364 

Int.  on  res.  fund..  . .  5, .556 


£379.56(1  I  Div  i,i,.nds  .  160,000  160,0(10 

I  Res(  .  100.000  1.50,000 

‘  I  Depreciation .  .50.000  . 

'’aa'scVi  i  Honaiions  and  taxes  37,00f)  10,000 

Branches .  12.()(XI 

Balance  forward.  48,506  62,300 

£136.002  The  note  circulation  of  the  bank  was 
5,599  $3,140,000,  compared  with  .$‘2,670,000  in 
18  1914.  .Savings  deposits  increaseel  from 

- !  $14,094,000  in  1914  to  $15,140,000.  De- 

£141,620  I  rnand  deposits  and  deposits  abroad  were 
13.358  both  slightly  lower. 

43.990  The  assets  increased  over  a  million 
15,744  I  dollars  (o  .$27,051,000.  Current  coin, 
3.675  Dominion  notes  and  both  current  and 
2.683  call  loans  showed  no  decided  change, 

.  tho  increase  in  assets  being  aecounted 

.579  for  largely  by  an  increase  in  the  amount 

.  of  municipal  securities  held.  In  1914 

61,588  they  stood  at  $1,006,000;  the  statement 
-  for  the  current  year  shows  a.  total  of 
£61. .588  .$2,189,000  of  this  class  of  security.  The 
1 , 1 89  reserve  fund  now  stands  at  $1 ,800,()00. 


$39.5. .506 
160,000 
100.000 
50.000 
37,000 


$394,300 

160,0(10 

1.50,000 


I  PM.  slock 
Com.  slock 
Dlvs.  due .  . 

P.  &  L.  Bal 


Expenses .... 

Deb.  int . 

Deb.  stk.  int. 


ixABiLiTir.K.  . 

.8I.29I.1.3I  $2.9.V8.1sn  $I.988..547  . 

.■?0.).972  .39.1.7.39  •2S;3.044  KPttr.  allOVV . 

226.721  .3.274  10.0.37  Exchange . 

1^..a00.(K)0  i?.r>^M).000  500, 000  (TlPf  DTOflt  ) 

2.r,oo.o(»o  iv.^oo.rHJO  2.r>(X).ooo  proni) 

4:H.750  4;i,750  43.750 

i. 034.400  333.00S  241 .384  Net  profit . 


C:OLLECTIONS  ARE  BETTER. 

Bradstreet’s  reports  remittances  continu- 


Sepl.  bal.,  less  div 


£141.928 
I3.‘273 
41,887 
16,9.51 
4,025 
2,156 
719 
.579 
1  .‘248 
61,087 

£61.087 

2,490 


priaiiuii;  111  atjuiutiu  «*.•  aviii  iiip  ur-  jjj  o  i »  m..  vka-.k  v  rpBprx’ft  *^1 

dinary  extensions  to  our  gas  and  ejectrio  ing  good,  while  city  coHeettons  are  better  ntr  .  "^r/koft 

distributing  systems  to  meet  the  demand  than  they  have  been.  Damage  to  crops  in  .  *  '97.5 

for  service  in  (ho  new  and  outlying  dis-  this  section  is  not  serious.  (ov .  4  505 

Iricfs  of  the  city.  - -  ““  t!,.  .  ’  1 

“The  properties  and  plants  of  the  com-  The  FiNANriAi.  Tt.viES  has  the  largest  .n_„,’„'.:i  ‘(0  9.5‘> 

pany  ami  its  various  subsidiary  companies  circulation  of  its  class  in  Canada.  It  goes  'till  '  1 


£62,777 
21.794  I 


City  of  Lethbridge 

ALTA. 

Debentures 


$25,000  of  this  issue  is  due  in  1921.  $15,000  is  due  In  19.31, 
and  $110,000  is  due  in  1941. 

Lethbridge  is  a  city  of  over  10,000  inhabitants,  and  for  the 
.vear  1914,  after  paying  all  expenses  the  City  had  a  surplus  of 

PI^JCE  JO  YIELD  6.30% 

1921  Maturities  Price  91.19. 

1931  Maturities  Price  89.02. 

1941  Maturities  Price  77.19 
-Special  Circular  on  request. 


I  have  been  maintained  in  the  .same  high  to  people  who  have  money  and  who  spend 
j  state  of  efficieney  as  heretofore,  as  evi-  money. 

I  dence  of  which  there  was  expended  dur- 
I  ing  the  year  on  maintenance  aeeount  ' 

I S383. 600.82,  which,  with  the  appropriation  .surplus...,  .  $7.59.242  ^89. 2W  *627,137 

I  for  depreciation  and  renewal  reserve  as  Prt'iuus  surplus  4.210,5^  J12l_;242 

noted,  represents  a  total  expenditure  and  lotil .  84,969,7.54  84,2io..5ii  8.3.52i.‘242 

provision  in  this  connection  of  $1,033, tiOO. 82  Amcu 

for  the  year.  stocks.  ,  $2.3.728.98.5  82.3.69i,.5i2  $23.6.53,091 


The  Balance  Sheet. 


$7.59.242  8689,268  $627,1.37 

4,210,512  3,521,242  2.894.105 


.  84,969.7.54  84,210.511  83,521. ‘242 

82.3.728.985  823.691,512  $23.6.53,091  Invest  ™(r''an  ) 
12.878.980  10,623,8.5.3  8,029.2.39  iPAP®' '  (Can.) 

65.912  69,462  .541.733  Debtors  (Lone 


tor  tne  year.  stocks. 

I  •  r  ■„  Construction 

Comparison  of  rii^ures.  Invest  sec. .. 

A  comparison  of  the  company’s  figures  Accoitnts. 

'  for  three  years  is  as  follows:  stores . 


1614 

£87,145 


Profit  and  Loms- 


Stores.  .  . 
Coal,  etc . 
Cash.  ... 
Total ... 


(irosii  rev . 

Oper.  and  main 


1915  1914  191.3 

86.617.10.5  $6,245,697  $.5. .509. .556 
2.881,197  2,778,4.51  2.328,440  Stork 


66.912  69,462  .541.733 

712.000  682.000  644.000 

728.377  779.408  762.745 

140,106  192.2.34  172.894 

.3.51. ,56.5  98,645  87.689 

892.992  1,343.802  997.442 

39.498,921  37.480,919  34,888,835 

l-labiliti®a- 


HANSON  BROS. 

BONO  DEALERS  ESTABLISHED  1883 

164  ST.  JAMES  ST.,  MONTREAL. 


Net  earn  ...  .  . 

$;?.735,907 

83.467,246 

83,181 

116 

Deprec.  res.  .  . 

650,000 

600,000 

550 

000 

.Npt  rev . 

83,085,907 

82,S67..245 

82.631 

116 

Fixed  charges .  . 

489.164 

467.976 

463 

979 

Net  Income.  . 

$2..596,743 

82,:399.268 

82.107 

1.37 

Dividend . 

1,827.500 

I.7OO.OOO 

1.5.30 

000 

Balance .... 
P«u46a  Fund . . 


$769,242 

10,000 


$699,268 

10,000 


-  --  Buapense . . 

$6:17.137  Dlvb...... 

10,000  Surplus. .  .  . 


$18,743,174 

817,910.661 

10,181.000 

10,135.000 

.504.883 

.5()3.;i58 

:?oo.ooo 

300,000 

377,926 

.378.282 

3.028.670 

2.461  ,.579 

64,770 

52.308 

:?.30.460 

430,144 

114.331 

114. 101 

,  79.747 

81,647 

326.628 

465.480 

467,500 

434.84-2 

4,069.931 

4,210,511 

£63,577  £62,777  '  PACIFIC  GREAT  EASTERN  BY. 

.  ^r''2na  fn'frio  Vancouver — Officials  of  the  Paeifie  Great 

written  off .  Eastern  Railway  announce  that  through  tbe 

Special  reserve .  .  r.Vr  I'nin  Provincial  and  Dominion  Governments  they 

Income  tax .  4,o.4.)  1,U1U  jj^ve  secured  about  three  million  dollars 

Excess  Int . .  ...  -A  '-la  k'tr  with  which  to  complete  the  line  as  far  north 

Balance  lorward. .  .JO.ff.)-  -S.b.io  Hundred-Mile  House  in  Cariboo,  a 

The  Balance  Sheet.  distance  of  223  miles  from  Vancouver.  This 

The  figures  of  the  lialance  sheet  as  at  work  will  occupy  the  company  from  now 
March  31,  1915,  and  for  the  six  months  until  the  end  of  the  year.  The  railway  is 
ended  March  31,  1914,  compare  as  follows:  now  in  operation  between  here  and  Lillooet, 
ASSETS.  distance  of  120  miles. 

,'qir  iqi4  The  money  was  obtained  through  an 

„  .  Va?  1  ir  extension  of  a  previous  grant  to  the  com- 

Cash. .  .  _ .  il24,.a(.  £  (.140  pany  of  five  million  dollars  in  all,  under  an 

Investments. .  30(),.)97  34  ,473  amendment  of  the  Bank  Act  last  year.  The 

Inv’est.  (Can.)  .  .  .  . .  3,608,336  3,b31,o94  pederal  Minister  of  Finance  is  empowered  to 

Debtors  (London)  .  ^  15  _  ^  authorize  any  chartered  bank  in  Canada  to 

huspense .  •).  w  advance  funds  on  certain  securities.  In 

Can.  offic.  prem ....  84,(81  84,685  bank  is  the  Union  Bank  and  . 

Can.  property .  _ o,038  security  is  in  the  form  of  bonds  of  the 

cA  100  CA  icQmn  company  guaranteed  by  the  Province  of 
£4,12»,o05  £4,163,1)19  British  Columbia.  The  bank  is  advancing 
LIABILITIES.  about  eighty  cents  on  the  dollar  for  the 

Capital .  £600,000  £600,000  bonds  it  holds. 

Debentures .  ‘2,016.268  2,167,713  — - 

Deb.  stoek .  847,558  791,642  Federal  Court  of  Appeals  at  New  Orleans 

Ace.  interest .  37,474  37,751  decided  that  debt  incurred  through  “fut- 

Stat.  res.  fund .  419,834  378,295  ure”  trading,  where  there  was  no  intention 

Special  res.  acet.  . . .  120,000  110,000  to  deliver  or  receive  the  commodity  traded. 

Bldg,  account .  '  32,181  32.181  in,  cannot  be  collected,  holding  that  such 

Contingencies .  24,235  21.800  debt  can  be  considered  only  as  gambliiic 

Revenue . . .  30,952  28,635  debt.  .  •  - 


.54i.'7;i3  Debtors  (London) 

‘Suspense . 

172  894  Can.  offic.  prem  .  . 
87!689  Can.  property. .  .  . 
997.442 


ASSETS. 

1915 

£124,.579 
30(),.597 
. .  3,608,336 

150 
5.000 
84,781 
5,060 


io.i,?i.(wo  Capital . 

Debentures  ... 

.383,831  Deb.  stoek . 

interest.  .  . 
‘2^3  927  res.  fund.. 

I14.531  Special  res.  acet 

accouii)'  • 

.392  112  Contingencies. . 
3,52ii242  Revenue . 


847,558 

37.474 

419,834 

120,000 

32,181 

24,235 

30,952 
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1  Rfint  of  '>’^B«n'<'n'’''-<'ula»ion.  .  **'^/*!*!**^.! .  8  4,528.252.00  j 

-B-lll  M^S.  ICll  JL>ClllJ\  V^CAlldVACI  I  Dpposifs  not  bparitiR  interest . $  7,815,803.18  |  | 

Deposits  bearing  intere.st.  including  interest,  accrued  to 

date  of  Statement .  47,200,100.02 


PROCEEDINGS 

OF  THE 

Fortieth  Annual  Meeting  of  the 
Shareholders 

Held  at  the  Banking  House  of  the  Institution,  in  Toronto,  on  Wed¬ 
nesday,  26th  May,  191.5,  at  12  Noon, 

The  Fortieth  Annual  General  Meeting  of  the  Imperial  Bank  of  Canada  was 
held,  in  pursuance  of  the  terms  of  the  Charier,  at  tlie  Banking  House  of  the 
Institution,  26th  May,  1015. 

There  wore  ju'csent.  among  olhers;  Messrs.  Walter.!.  B.nrr,  .1.  Kerr  Osborne,  ^yiIliam 
Kamsav  lof  Bowland,  Slow.  Scotland!,  Cawthra  Miilock,  Elias  Rogers,  .\lfrcd  Bicknell, 
N.  Leslie  (Winnipegi,  E.  Hay,  Henry  Swan,  W.  P.  Harvey,  .\ndrew  Semple,  Dr. 
Thomas  Armstrong.  .\iex.  Morris,  .lohn  T.  Small.  William  f^rockcr,  <1.  F.  Michie, 
H.  Boomer.  Hon.  Thomas  Prawford.  Frank  Russell.  Dr.  Frank  Beemer,  L.  H.  Baldwin, 
Dr.  F.  LeM.  Pira.setl.  .\.  E.  Phipps  (('algary).  .\.  .\.  .McFall  iBolfon).  Dr.  Chas.  O'Heilly, 
.1.  F.  Gillespie.  .1.  G.  Boyce.  II.  Prewe.  .1.  P.  Black.  Hon.  W.  .1.  Hanna,  James  Bain.  O.  F. 
Rice.  W.  !i.  Knowlton.  J.  McIntosh,  J.  K.  Fisken,  Gordon  .lones,  George  T.  Scheibe,  j 
James  Scott.  \.  P.  Burritt.  W.  .\.  Mitchell,  .\rchibald  Foulds.  F.  H.  Gooch,  \y.  Gibson 
Pa^seIs.  John  North  way,  W.  11.  Pawthra,  J.  F.  Ellis,  Albert  A.  Thompson,  R.  W.  Thomp-  i 
son.  N.  itohertson.  Henry  W.  Evans,  Major  F.  H.  Keefer,  Sir  Edmund  Osier,  W.  G.  | 
More,  .lohn  .\p|ileton,  Richard  T<>w.  .1.  P.  Watson.  G.  G.  launesurier,  W.  J.  Waugh. 

I  Hamilton  I.  H.  L,  Stark,  Tlionias  Long,  .1.  P.  .Moor,  F.  D.  Brown,  W.  .1.  Gage.  Rev. 
T.  W.  Paterson,  th  S.  Houston  (Ottawai.  R.  J.  Dilworth,  \.  Knowlton.  J.  W.  Beaty, 
.ludge  McIntyre  (Whitbx),  Geo,  W.  Howland.  W.  P.  Prowther,  B.  Pontifex,  John  B. 
Laidhnv.  .bdin  I'.  McKay,  F.  McPhillips,  R.  D.  Leonard  (St.  Patharines),  F.  Roper, 
Phapman. 

THE  REPORT 

The  Directors  l.fg  to  subinit  to  the  Shareholders  the  Fortieth  .\nnual  Report  and  1 
Balance  Sln  i  t  of  the  atTair.s  of  tin  Hank  as  on  .JOth  .\pril.  IfHo.  together  with  a  Statement 
of  Protit  ami  l,oss  .\ccoiinl.  gieing  the  result  of  thn  operations  of  the  Bank  for  the  year 
ended  on  that  da> . 

The  net  in-otiis  of  tin  Hank,  .after  making  proei.sion  for  bad  and  doubtful  debts,  for 
interest  on  unm;ii  nred  IhIN  under  discount,  and  for  payment  of  all  Provincial  and  Municipal 

taxes,  .inioiintcd  to  .  $1,0,31,359.08 

being  at  the  rati  o|  T.J'iti'  ,  itpon  the  paid-up  t^apital  and  Reserve  F'und. 

There  vas  brotight  forwtird  front  last  yc;ir  the  balance  of  Profit  and 
Loss  .Vecount .  1.265,919  12 


Balance.s  due  to  other  Banks  in  Panada  .  . . 

Due  to  Banks  and  Banking  Porrespondents  in  the  United 

Kingdom . 

Due  to  Banks  and  B.anking  Porrespondents  elsewhere 

than  in  Panada  and  the  United  Kingdom . 

.\cceptances  tinder  Lt'lters  of  Credit  (as  per  contra) . 

'I'otal  Liabilities  to  the  public . 

Capital  Stock  paid  in . 

Reserve  Fund  .\ccount .  $  7,000,000.00 

Dividend  No.  99  (payable  1st  hlay,  1915)  for  three 

months,  at  the  rate  of  12%  pnr  annum .  210,000.00 

Balance  of  Profit  and  Loss  Account  carried  forward .  1,012.989.23 


$5>>,081.' 

14, 


$60,345,2.58  17 
7,000,000.00 


8.222,989.23 
$75, ,568.247 . 40 


ASSETS. 

Current  Coin  held  by  the  Bank .  S  1.619. .399  77 

Dominion  Government  Notes .  1,3,428.609.00 

Deposit  with  the  Minister  for  the  purpose  of  the  Circulation  Fund . 

Notes  of  other  Banks .  . 

Cheques  on  other  Banks . 

Bahanees  due  by  other  Banks  in  Panada . . _■ . 

Due  from  Banks  and  Banking  Porrespondents  in  the  United  Kingdom.  . 
Due  from  Banks  and  Banking  Porrespondents  elsewhere  than  in  Panada 
and  the  I'liiteil  Kingdom . 

Dominion  and  Provincial  Government  Securities  not 

exceeding  m.arket  xulue . .  S  666,360  10 

Canadian  Municipal  Securities,  and  British.  Foreign  and 

Colonial  Public  .Securities  other  than  ('anadian.  .  .  .  1,070,713  7.5 

Railway  and  other  Bonds,  Debentures  and  .Stocks,  not 
j  exceeding  market  value .  927,041.90 

Loans  to  Pities,  l^owns.  Municipalities  and  School  Dis¬ 
tricts . . . .  .  $  7.432,.3,34  .  .55 

Pall  and  Short  Loans  mot  exceeding  thirty  diiys)  in 

thinada  on  Bonds,  Debentures  and  Stocks .  3,966,9.59.85 

Pall  and  .Short  liOans  (not  exceeding  thirty  days)  else- 
I  where  than  in  Panada .  7,000  00 


$1.5.048,008.77 
328.005  .57 
43().479  00 
1,949.61  I  32 
476.549  68 
523,995 . 32 

3,234,212.77 

.$21,996,862,43 


2,664,1 1.5. 7.5 


11,406,294  40 


$2,297,278 

20 

840.000 

00 

;  7.500 

00 

400,000 

00 

1 4.000 

00 

1 7,788 

97 

.5.000 

00 

1,012,9.89. 

23 

$'2,297,278. 

20 

making  a  tot.il  Profit  and  I'.os-  .Account  to  be  .applied  of . . 

3'hi.s  ;imoiinl  ha.-  bi.m  di-fribuled  as  follows. 

(a)  Dnidi'iids  at  the  rate  of  12',  per  annum,  amounting  to.  .  .  . 

( b)  .\nnual  eontribniion  to  Dfllcer.s'  Pension  and  Guarantee  Funds 
(<•)  Prox  ision  for  depreciation  in  ^eenrilies  .anil  for  contingencies .  . 
id)  Special  contribution.': 

Patriotic  Fund  siib.'i-ription.  $25,1)00  (10'')  paid)...  $10,000 

Rci)  ( "ross  Fund . .  .‘3,000 

Belgian  Relief  Fund .  1.000 

I'e)  Dominion  Goxernment  War  Tax  on  Bank  fMreiilation  from 

Is)  .binuary  to  30th  .April.  191.5 . 

(f)  .Nuditors'  Fees.  .  . . 

fg)  Balance  of  .Account  carrieil  forward . 


New  Branches  of  the  Manl;  haxe  been  opened  during  the  year; — 

In  Ontario-  'roronto.  Vonge  and  .Ann  Streets;  Sonit  Ste.  Marie,  James  Street: 
Niagara  Falls.  (,)uecn  and  Ontario  Streets;  and  at  Welland.  West  Side. 

Briti.'h  Poliimbia  Victoriti.  Douglas  .Street  and  .Athalnier. 

Branidies  at  HnmVier  Bay  (Toronto);  Invermere  and  Wilmer;  Main  Street  Branch, 
A'ancouver,  B.P.;  .Mais.-oneu\ e.  P.t,).;  .and  Portage  .Avenue  Branch,  Winnipeg,  have  lieen 
closed. 

It  is  with  profoutid  regret  that  your  Directors  have  to  report  the  death  of  the  late 
President  and  General  Manager,  Mr.  D.  R.  Wilkie,  who  was  stricken  suddenly  by  apop¬ 
lexy  on  17th  November.  191  1;  of  the  Hon.  Robert  Jaffray.  President  at  the  time  of  his 
death,  16th  December,  1914:  and  of  Mr.  E.  W.  Pox.  on  27th  June,  1914,  a  Director  only 
since  the  previous  annual  meeting.  Mr.  Peleg  Howland  has  been  elected  President,  and 
Mr.  Elias  Rogers  A'ice-President .  Hon.  W.  .1.  Hanna,  Mr.  John  Northway  and  Lieut. - 
('ol.  J.  F.  Michie  have  been  added  to  the  Board  to  fill  the  vacancies. 

The  position  of  General  Manager  has  been  filled  by  the  appointment  of  the  Assistant 
General  Manager,  Mr.  Edward  Hay. 

The  Head  (llfice  and  Branches  of  the  Rank,  now  numbering  12.5,  have  been  carefully 
inspected  during  the  year.  I’he  Head  Office  and  the  principal  Branches  have  also  been 
examined  by  the  special  auditors  appointed  at  the  last  annual  meeting,  whose  report  will 
be  found  attached  to  the  statement  now  presented. 

The  Directors  have  much  pleasure  in  testifying  to  the  faithfulness  and  efficiency  of 
the  staff. 

The  whole  respectfullv  submitted. 

PELEG  HOWLAND.  President. 


Other  Purront  Loans  and  Discounts  in  P.anada  (less  rebate  of  interest)  .  36,1 

Liabilities  of  Pustomers  under  Letters  of  Predit  (as  per  contra) . 

Overdue  Debts  (estimated  loss  provided  for) . .  •  • 

Real  Estate  (other  than  Bank  Itemises) .  ' 

Mortgages  on  Real  Estate  sold  by  the  Bank . .  “I 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  2,4 

Other  Assets,  not  included  in  the  foregoing . 


7,272.58 
>,617. 96 
3.676.80 
>,.564 .  .50 
1,922.91 
(.,586  .3.3 
(.493. 17 
(.113  15 


PET, EG  H0WI>AND. 

I’resident. 


E.  HAA'. 

General  Manager. 


AI'DITORS'  REPORT  TO  SHAREHOLDERS. 

We  have  compared  the  above  Balance  Sheet  with  the  books  and  accounts  at  the 
Phief  Oftipp  of  the  Tmperi.al  Bank  of  Pan<ada  and  wdth  the  certified  returns  received  from 
its  Branches,  and  after  eheeking  the  cash  and  verifying  the  securities  at  the  Phief  Office 
and  three  of  the  prineipal  Branches  on  30th  April,  191,5,  we  certify  that  in  our  opinion 
sueli  Balance  Sheet  exhibits  a  true  and  eorreet  view  of  the  Bank's  affairs  according  to 
the  best  of  our  information,  the  explanations  given  to  us,  and  as  showrn  by  the  books  of 
tlie  Bank.  .  .  .  ■  r 

Tn  addition  to  the  examinations  mentioned,  the  cash  and  securities  at  the  Phief 
Offiee  and  five  of  the  principal  Branches  were  checked  a,nd  v'erified  by  us  during  the  year 
and  found  to  be  in  accord  with  the  books  of  the  Bank. 

■All  information  and  explanations  required  hav-e  been  given  to  us.  and  all  lra,nsactions 
of  the  Bank  which  have  come  under  our  notice  have,  in  our  opinion,  been  within  the 
powers  of  the  Bank.  _ 

R.  J.  DILWORTH.  GEORGE  HYDE, 

of  Plarkson,  Gordon  &  Dilworth.  P..A.  of  Macintosh  Hyde,  P.A. 

The  cnstom.ary  motions  were  made  and  carried  unanimously. 

Mr.  R.  .1.  Dilworth,  P..A.,  Toronto,  and  Air.  George  Hyde,  P.A..  Montreal,  were 
re-appointed  .Auditors  of  the  Bank  for  the  ensuing  year. 

The  scrutineers  appointed  at  the  meeting  reported  the  following  shareholders  duly 
elected  Directors  for  the  ensuing  year;  Messrs.  Peleg  Howland,  Elias  Rogers.  AVm. 
Flamsay  (of  Bowland.  .Stow,  Scotland).  J.  Kerr  Osborne.  Pawthra  Mulock,  Hon.  Richard 
'Turner  ((Quebec).  Wm.  Hamiltin  Merritt,  M.D.  (St.  Catharinesi.  W.  J.  Gage,  Sir  .lames 
-A.  M.  Aikins,  K.P.,  M.P.  (Winnipeg),  Hon.  W.  ,1.  Hanna,  M.P.P.,  John  Northway, 
J.  F.  Michie. 

.At  a  subsequent  meeting  of  the  Directors.  Mr.  Peleg  Howland  w-as  re-elected  President 
and  Air.  Elias  Rogers  Vice-President  for  the  ensuing  year, 

PELEG  HOWLAND.  President.  E.  HAA',  General  Manager. 


”  The  Boots  That  Stood  The  Test  ” 

Largest  Shoe 
Manufacturers 

In  the  Dominion 

A  Uniform  Standard  of  Quality  For  More 
Than  60  Years — 

For  more  than  sixty  years,  the  men,  women,  and 
children  in  every  section  of  this  country,  have  enjoyed  the 
comfort,  the  sturdy  wear  and  honest  values  of  Ames 
Holden  McCready  Boots  and  Shoes. 

"OUAI.ITY”  is  the  foundation  on  which  this  great  busi¬ 
ness  has  been  built. 

It  is  quality — and  quality  alone — that  has  given  Ames 
Holden  McCready  Footwear  the  reputation  which  it  en¬ 
joys  with  the  shoe  dealers  of  Canada  as  well  as  with  the 
shoe  buyers. 

The  wide  variety  of  styles;  the  careful  inspection  of  every 
pair;  the  strict  adherence  to  quality;  are  daily  adding  to 
the  prestige  of  this  company,  which  has  maintained  its 
reputation  for  good  goods  for  more  than  three  score  years. 

Your  dealer  will  show  you  the  new  spring  and  summer 
styles  in  “Ames  Holden”  or  “McCready”  Brands  of  Shoes 
for  men,  women  and  children. 

2R 

Ames  Holden  McCready,  Limited,  Montreal 

QUALITY — First,  Last,  and  Always 


now  to  be  raised,  and  a  similar  check  would 
be  made  of  the  earnings  of  the  company  and 
the  distribution  of  them.  In  addition  to  the 
directors  who  would  be  pkaeed  on  the  board 
directly  by  the  bondholders,  they  had  the 
moral  support  on  the  board,  and  the  com- 
nrittee  were  satisfied  that  their  recommenda¬ 
tions  would  be  carried  out  loyally  by  the 
board.  They  had  taken  every  step  for  car¬ 
rying  them  into  effect,  and  they  hoped  grad¬ 
ually  to  do  more.  The  scheme  proposed  by 
the  committee  w'ould  save  the  cost  of  the 
company  going  into  liquidation.  'Their 
shares  were  widely  scattered,  and  he  did 
not  think  it  was  necessary  to  interfere  with 
the  effective  control  they  were  going  to 
establish. 

The  resolution  was  carried  unanimously. 

The  Phairman  said  that  the  committee 
desired  him  to  announce  that  permission  had 
been  received  from  the  Treasury  to  make  a 


I  private  issue  of  £4.50,000  of  the  7  per  een 
I  prior  lien  bonds  in  Great  Britain,  and  appl 
I  cation  had  been  made  to  the  Pommittee  t 
the  Htock  Exchange  to  deal  in  the  bonds 
He  appealed  to  the  bondholders  to  mai 
early  application  for  the  amount  still  to  ' 
taken  up  and  so  protect,  their  interests. 

VANCOUVER’S  HYDRO-ELECTRIC 
QUESTION- 

Pity  Solicitor  Jones  of  Vancouver  ha 
informed  the  civic  fire  and  police  committe 
that  the  city  must  offer  to  buy  the  propert 
of  the  B.C.  Electric  Railway  Po.  before  i 
j  can  enter  into  competition  with  the  cor 
I  pany  in  the  matter  of  a  power  plant.  T! 
i  legal  firm  of  Baird.  Alaedonald  &  Ross  hav 
I  offered  the  city  the  whole  of  the  Granil 
^  Falls  quarr.y  and  power  site,  which  is  said 
I  represent  an  investment  of  .$100,009. 


PETERSON  LAKE 
MINING  CO.  SHOWS 
EXCELLENT  RESULTS 

l  nder  Less  Fa>oriil»lc  Conditions,  the 
Company  Hn.s  Afa*lc  a  tiood  Sliowing. 
Conservative  Polii’V  Followed  in  Vrile-  , 
offs  on  Biiildinus  and  Fqiiipment. 

Following  upon  the  somewhat  striking  1 
report  of  a  year  ago,  the  Pefer.son  I.ake  Sil- 
\-er  Cobalt  Alining  Po.  is  able  to  show  ex-  ' 
eelleot  results  once  more,  the  pri'fits  for  the  i 
year  ending  .April  30tl)  last  showing  but  a  ! 
moderate  tailing  off.  This  result  is  all  the  , 
more  striking  wlien  it  is  remembered  that  | 
the  war  placed  all  ( ’obnlt  mining  companies  j 
under  a  \  ery  severe  handii-ap.  In  fact.  | 
many  mines  were  compelled  to  close  down 
entirely  for  ,a  jieriod  while  most  mines  re¬ 
duced  their  output  to  a  minimum  during 
the  late  months  of  l!)1  4  because  of  the  dif¬ 
ficulty  of  disiiositig  of  their  output  and  ob¬ 
taining  cash  therefor.  3'hc  decrease  of  | 
about  .5  cents  per  oiini'c  in  the  price  of  silver 
was  naturallx  also  a  heaxy  handicap. 

Peterson  Lake  reiiorts  profits  of  $140,424  I 
for  the  year.  Ihi.s  comparing  with  .$167,378 
for  the  previous  year.  The  amount  hrmight 
forward  at  the  beginning  <d'  tlie  vear  was 
$2,59,916.  making  a  total  of  .$400,340, 
between  these  two  items,  available  for  dis¬ 
tribution.  Out  of  I  his  were  paid  four  divi¬ 
dends  of  $42.031. !s5  each,  making  a  total  of 
.$168,127.40.  '1'he  remainder  of  $232,212.91 

was  carried  forward  to  the  credit  of  profit 
and  loss.  3'he  profit  and  loss  b<a.lance  is  thus  I 
greater  than  the  dividends  for  a  year.  j 

Inerensc  ii>  Kny.-ilties.  j 

It  is  intere.sling  to  obsi-rxe  that  royaltie.s  | 
on  ore  shipments  were  in  excess  of  those  of  a  j 
year  ago.  l)eing  .$11)1.1.56,  which,  >\ith  )lie!| 
$30,0fl0  on  ore  in  smelter,  makes  a.  total  of  I 
$191,15.5.68  as  against  $181,82.5  a.  year  ago.  j 
Alining  exiiendit nres  of  the  year  were  for  | 
the  most  part  greater  tlian  a  year  ago.  total-  i 
ling  $30,118  against  .$15,1)91.  while  the  cost 
of  mine  power  and  light  was  .8|3,5;!3  against 
$.5,2.59,  a.  year  ago.  .A  year  ago  the  com¬ 
pany’  made  very  large  allowances  for  dfmre- 
ciation  on  buildings  and  equipments.  'This 
year,  the  allowance  was  cut  down  to  $3. '  84, 
this  being  about  $8,01)0  less  than  in  1913- 
1914.  Tv ven  at  t  his.  however,  it  was  libi'ral. 
being  20  per  cent,  of  the  value  of  buildings 
and  equipment.  The  company  has  now'fset 
aside  no  less  than  70  percent,  against  build¬ 
ings  and  .50  per  cent,  against  equipment. 

While  the  cash  position  of  the  company- 
shows  some  failing  off,  a  balanec  of  .$1 43.272 
is  ^11  available  in  the  hank,  while  accounts 
rec^vable  hav  e  increased  about  $2,200  and 
are  now  .$2,721.  .Accrued  royalties  appear 
at  an  increase  of  about  .$2,000,  amounting  in 
all  to  .$30,000.  The  ore  on  hand,  however, 
w’as  very  light  at  the  end  of  the  year,  having 
a  value  of  but  .$8.58.  whereas  a  year  ago  the 
value  was  $18,000.  On  the  other  hand,  the 
supplies  of  dynamite,  etc.,  were  valued  at 
.$2,182,  as  compared  with  but  $457.  The 
plant  and  maehinery  were  taken  in  at  slight¬ 
ly’  more  than  a  year  ago,  and  together  with 
t  he  properties,  are  now  valued  at  $2, 463, ,507, 
against  $2,413,942,  a  year  ago. 

The  profit  and  loss  account  shows  as 
follow’s; 

-April  30,  1914  Balance  forward  $259,916.53 
“  30,  1915  Profits  for  year...  ■  140,423.78 

$400,340.31 

which  was  distributed  as  follows; 

Dividend  No.  1 .  .  $42,031  85 
Dividend  No  2  .  42,031  8.5 

Dividend  No.  3  .  42.031.85 

Div  idend  No.  4.  .  42.031.8.5 

- $168,127.40 

Balance  carried  forward .  232,212.9.1 

1400,340.31 


DOME  MINES. 


Hinting  Permanent  Dividends.  Presi¬ 
dent  De  I.amar  Ualriilates  That 
Disbursements  fan  be  Estab¬ 
lished  in  60  or  90  Days. 

A  statement  by  President  De  Lamar  read 
at  the  annual  meeting  of  the  Dome  Alines 
Go.  Ltd.,  at  Toronto,  said,  as  regards  the 
dividend  question: 

‘‘.As  it  was  the  intention  of  ymur  directors 
to  establisli  a  dividend  basis  which  we  could 
continue  to  maintain,  it  was  necessary  to 
know  what  the  mill  would  turn  out.  This, 
now,  we  are  able  to  forecast,  and  in  60  to 
90  days  from  now  we  should  be  able  to  prove 
it.  and  then  establish  and  declare  dividends 
which  wc  shall  he  able  to  maintain  right 
along." 

President  De  F^amar's  statement  said  in 
part ; 

“No  doubt,  our  shareholders  will  be  in¬ 
terested  in  knowing  what  the  prospects  for 
dividends  are,  and,  notwithstanding,  I  do 
not  here  assume  to  speak  for  the  hoard  of 
directors,  I  feel  that  lam  at  liberty  to  e.x- 
press  an  individual  opinion  on  that  subject. 
We  have  been  waiting  to  get  the  present 
mill  up  to  its  full  capacity,  and  up  to  its 
full  effieienej’  as  to  the  saving  of  values. 

"For  the  last  six  months  this  has  aver¬ 
aged  between  20,000  and  23,000  tons  per 
month,  with  a  saving  of  from  90  to  91  per 
rent,  of  the  values.  Our  general  manager 
assures  me  that  in  May  he  will  be  able  to 
mill  2.>.000  tons;  that  next  month  he  hopes 
to  get  up  to  27,000  tons,  and  in  .30  days 
thereafter  expects  to  get  up  to  full  capacity, 
which  he  hopes  will  he  between  28.000  arid 
30,(KI0  tons  per  month.  He  believes  the 
latter  tonnage  will  eventually  be  milled 
with  the  present  plant,  and  he  also  states 
that  he  is  saving  94  per  eent.  of  the  values 
and  expects  to  continue  doing  so. 

“Now,  as  it  was  tlie  intention  of  .vour 


directors  to  establish  a  dividend  basis  whieh 
we  could  continue  to  maintain,  it  was  neces¬ 
sary  to  know  what  the  mill  would  turn  out. 
'  This,  now,  w’e  are  able  to  forecast,  and  in 
,  sixty  to  ninety  days  from  now  we  should  be 
I  able  to  prove  it,  and  then  establish  and 
;  declare  diviflends  which  vve  shall  be  able 
i  to  maintain  right  along.  I  want  to  draw 
the  attention  of  our  shareholders  that  w’e 
I  are  still  working  with  a,  baby  mill;  that  this 
1  mill  has  paid  for  the  present  mining,  milling 
I  and  housing  equipment,  as  the  company 
I  had  no  working  capital. 

I  "The  pl.m  is  to  double  the  capacity  of 
‘  this  mill  within  the  same  mill  building,  and 
to  do  this  without  loss  of  time,  and  with  this 
completed  and  the  mine  well  dev’eloped  we 
shall  then  be  able  to  build  a  mill  of  much 
larger  capacity,  dbpending  entirely  upon  the 
tonnage  of  ore  developed  with  the  money 
now  being  contributed  for  new  stock  by  the 
shareholders. 

“  We  have  an  ore  body  of  great  length  and 
width  and  fair  values,  and  the  old  rule  still 
holds  good  in  mining  -  that  when  you  can¬ 
not  pay  dividends  from  quality,  yoti  may 
do  so  from  quantity,  if  the  ore  holds  out, 
and  my  forty  years  of  mining  experience 
tells  me  that  it  will  hold  out  for  very  many 
years  to  come.” 

.Andrew  Y.  Stout,  of  Dominick  &  Dom¬ 
inick.  was  elected  a  director,  succeeding  T. 

I  N.  Jameson,  and  other  directors  were  re- 
I  elected. 

THE  Rl^SSIAN  CAB  ORDER. 

The  Russian  Government  railroad  equip¬ 
ment  order  recently  placed  on  this  continent 
is  known  to  amount  to  22,000  freight  cars. 
In  this  contract  three  Canadian  equipment 
concerns  share.  The  Canadian  Car  and 
Foundry  Company,  the  Eastern  Car  Com¬ 
pany  and  the  Nova  Scotia  Car  Company 
have  each  received  contracts  for  2,000  cars. 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


Canadian  Cottons,  Limited 

GENERAL  STATEMENT  - 

ATIAR  ENDING  31st  Af  ARCH.  1015  ^ 


ASSETS. 

Cash  . $ 

Open  Arroiints  and  Bills  Receivable,  net  cash  basts . 

Inventory  of 

Cloth  . ss 

Process  and  Tarns  .  .tt 

Raw  Cotton  . 42 

Supplies  .  182.sn2.0S 

Insurance  unearned  .  .51.Sfinno 

- t 

Total  Current  Assets  . . 

Bonds,  available  against  IJabiltty  . 

Stocks  In  other  Companies  and  advances.  incIudiiiK  |iis. 
I'ouiit  on  Bonds  . 


IS  IS')  05 
rtl.l.iS.S.I 


PaOPBSTIES 

Mills.  Properties,  Plants.  Waterpowers.  etc. 


LIABILITIES. 

Bank  Advances  . $1.: 

"  “  on  Bonds . . 

Open  Accounts  . . . . 

Bond  Interest  accrued  and  Dividend  payable  April  4th.. 
Bills  Payable . . 

Total  Current  L, lability  . 

BONDS  . 

Less  redeemed . 

CAPITAL 

Preferred  Authorized.  $4, 500.000.00.  Issued  . $3.' 

Common  Authorized,  $3..500. 000.00.  Issued  .  2,‘ 

Reserve  for  Bad  Debts . 


$  2.(;40..33S  Of, 
070.000.00 


1  0.770.006.02 
SH  4S4.144.07 


SVBPZ.VB 

Balance  at  Credit  of  Profit  and  Lo.^s.  .3Ist  March,  1914 
Accrued  Profits  to  31st  March,  1915  . 


-  1.103,163.76 

$14,484,144.97 


>  BARCELONA  TRACTION. 

I  Bondholders*  Approval  to  Uommittee’s 
,  Recommendations  Won  M’ith  Little 
I  Apparent  Opposition.  Wont 

move  Head  Office  from 
^  Canada, 

i  LovnoN  (b,v  Alail) — The  outstanding  I 
i  feature  of  the  meeting  of  the  holders  of  the  ! 

5  per  cent,  first  mortgage  fifty  year  bonds  of  I 
)  the  Barcelona  Traction  Light  and  Power  | 
I  Company  Limited,  on  May  10  was  that  the  j 

■  approval  of  the  bondholders  to  the  Com-  I 
,  mittee's  recommendations  was  secured  with  ! 
I  little  apparent  opposition.  The  meeting  I 
.  xva.s  held  to  consider  resolutions  empowering 

.  the  creation  by  the  company  of  a  series  of  7  | 
,  per  cent,  prior  lien  ‘‘.A  "  bonds  for  £2.000,-  i 
000  and  a  series  of  “B"  bonds  for  a  like  I 
[  amount,  and  akso  consenting  to  the  pay-  I 
I  meni  in  cash  of  the  instalments  of  interest  j 
.  payable  in  respect  of  the  said  .5  per  cent. 

I  bonds  being  suspended  up  to  and  including  I 
the  instalments  due  on  June  1,  1918,  and  ! 

I  consenting  to  the  discharge  of  the  said  in- 
'  stalments  by  the  issue  of  5  per  cent,  ten- 
!  year  notes  of  an  equivalent  amount.  Mr. 

.  j  E.  Rnndle,  who  was  appointed  by  the 
I  National  Trust  Co.,  under  the  powers  con- 
,  ferred  on  them  by  the  trust  deed,  presided. 

The  Chairman  said  the  sinking  of  the 
I  “  Lusitania”  was  the  culmination  of  a  series 
of  atrocities  committed  by  Germany,  the 
like  of  which  the  world  had  never  seen  even 
in  the  old  barbaric  days.  Among  the  pas- 
'  sengers  who  lost  their  lives  was  Dr.  E.  S. 
Pearson,  president  of  the  Barcelona  ’Trac¬ 
tion  Co.,  who  was  on  his  way  to  England 
to  attend  this  meeting,  having  been  to 

■  -America  upon  urgent  business  connected 
with  several  other  companies  in  which  he 
was  the  moving  spirit.  .After  pa.ving  a 
tribute  to  Dr.  Pearson’s  great  abilities,  the 
Chairman  went  on  to  refer  to  the  report  of 
the  committee,  which  stated  that  the  placing 

:  of  prior  lien  bonds  on  the  property  would  not 
prejudice  the  position  of  the  present  bond¬ 
holders.  He  had  no  hesitation  in  saying  that 
the  recommendations  of  the  cijmraittee 
ought  to  be  accepted,  as  they  constituted 
the  best  plan  that  could  be  worked  out  in  the 
interests  of  the  bondholders,  having  regard 
to  all  the  circumstances. 

Dr.  H.  F.  Parshall  proposed  the  adoption 
of  the  resolutions. 

Mr.  E.  R.  Peacock  seconded. 

Bondholders'  Questions. 

Mr.  F.  Peacock  asked  for  an  explanation 
with  regard  to  the  profits,  which  were  esti- 
!  mated  would  amount  to  £545,000,  but,  as  a 
matter  of  fact,  did  not  amount  to  more  than 
£220,000,  and  even  at  that  were  subject  to  a 
slight  reduction.  He  thought  that,  as  re¬ 
garded  the  future,  there  should  be  more  se¬ 
curity  on  the  part  of  the  bondholders  that 
the  board  would  be  such  as  would  carry  out 
the  scheme,  and  see  that  there  was  no  policy 
i  of  extravagance. 

!  Mr.  Blucher  said  that  the  committee  had 
I  no  doubt  taken  proper  steps  to  ensure  that 
the  management  in  the  ftiture  would  act  in  a 
conservative  manner,  and  he  hoped  that 
attention  would  be  paid  to  the  proper  con¬ 
trol  of  the  compan.v's  funds. 

Mr.  Hibbard  (representing  the  Barcelona 
Co.)  said  that,  with  regard  to  the  proper 
control  and  management  of  the  company's 
funds,  that  was  provided  for  in  Clause  26  of 
the  agreement. 

Mr.  E.  R.  Peacock  said  that  the  main 
point  that  had  been  put  forward  was  that 
1  the  locus  of  the  company  should  be  frans- 
I  ferred  from  Canada  to  London.  The  com¬ 
mittee  had  considered  that  point  ver.v  ser¬ 
iously.  and  had  discussed  it  from  many 
points  of  view.  They  had,  however,  to 
abandon  the  idea,  owing  to  various  difficul¬ 
ties.  The  committee,  which  would  sit  in 
London,  would  audit  all  the  expenditure, 
and  would  subinit  a  monthly  statement  as 
to  the  amount  of  progress  made  relative 
to  the  amount  of  expenditure.  The.v  believ¬ 
ed  that  their  committee  would  in  that  way  be 
able  to  keep  a  close  check  on  the  money 
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Webster’s 


Universal  Dictionary 

This  Dictionary  is  not  Published  by  the  original  Piibli.shers 
of  Webster's  Dictionary  or  their  succe.ssors. 

Webster’s  Univer.sal  Dictionary,  complete  and  unabridged,  printed  on  India  paper, 
is  the  greatest  Innovation  in  the  history  of  book  making.  The  exclamation  of 
everyone  is:  “Why  has  It  never  been  done  before?”  The  most  usable  book  in 
the  Flnglish  language  has  heretofore  been  so  heavy  and  cumbersome  in  handling 
that  it  was  a  task  to  use  it.  Who  has  not  wished  for  a  dictionary  in  a  more  handy 
form  when  lugging  tlie  heavy,  oumhersome  unabridged  dictionary  from  the  library,  or 
liolding  if  ill  one's  tap?  Alt  this  Is  forever  eliminated  by  the  printing  of  the  complete 
work  on  India  paper.  Read  our  offer  below. 


Old  Style 
Edition 


Weight 
15  lbs. 


1 1  ^  Y  9  in. 

%  foot  thick 
2.L^2  three-column  page? 

Weight  15  Pounds 


India  Paper  Weight  Fifteen  Books 
Edition  5  lbs.  in  One 


I  rorapicte  Dlction- 

I  aiy  of  the  English 
Language 

j  2  Modern  Gazetteer 
of  the  World 

3  Dictionary  of  Au¬ 
thors  with  Titles 
of  Works 

4  Dictionary  of  Not¬ 
ed  Names  In  Fic¬ 
tion 

5  Dictionary  of  For¬ 
eign  Words  and 

I  Phrases 

i  6  Dlctlonaiy  of  Scrip¬ 
ture  Proper  Names 

7  Dictionary  of  Greek 
and  l.atin  Proper 
Names 

8  Dictionary  of  Ab¬ 
breviations  and 
Contractions 

9  Pronouncing  Dic¬ 
tionary  of  Bio¬ 
graphy 

10  Signs  and  .Symbols 
I'sed  In  Writing 
and  Printing 

II  Marks  Used  In 
Proof-reading 

1 2  Values  of  Standard 
Foreign  Coins 

13  List  of  .\mended 
Spellings 

14  Faulty  Diction  and 
How  to  Correct  It 

15  Complete  Atlas  of 
the  World, 64  Maps 


11  (4  *  »  in. 

2  lTich«»s  thick 

2.332  thtee-column  pages 

Weight  5  Pound* 


India  Paper  Edition  I  special  advance  offer 


x^EB.STER'S  UNIV’ERSAL  DICTtONAKT. 

complete  and  unabridged,  printed  on 
India  paper,  is  .1usf  issued  from  the  press. 
There  are  only  a  few  pa|)er  mills  in  the 
world  equipped  for  the  manufacture  of  In¬ 
dia  paper,  and  our  Importation  is  direct 
from  England.  The  complete  Dictionary  of 
2.332  pages,  bound  in  Full  Russia  leather, 
make.s  a  volume  only  about  two  inches  thick. 
It  Is  set  from  new  type.  New  plates. 
Thousands  of  new  words,  and  is  an  entirely 
new  work.  This  beautiful  India  paper 
edition  is  so  light  that  It  may  be  held  in  one 
hand  as  you  would  a  magazine.  The  illus¬ 
tration  shows  the  dictionary  printed  on 
regular  hook  paper,  full  leather  binding, 
and  the  same  work  with  the  same  number 
of  pages  printed  on  India  paper.  Take  yonr 
choice. 

This  advance  offer  is  to  determine  to  what 
extent  the  public  prefer  the  India  paper, 
so  that  we  may  determine  the  quantity  of 
India  paper  to  bu.v  when  we  come  to  print 
the  next  regular  edition.  In  this  advance 
offer  by  mail  a  very  substantial  saving 
may  be  had  hy  our  customers,  since  no 
agent's  or  dealer's  profit  will  be  involved  in 
the  transaction. 

We  ship  either  edition  for  your  examina¬ 
tion.  so  you  need  not  decide  whether  or  not 
you  wish  to  buy  until  you  actually  see  and 
examine  the  Dictionary.  How  could  any 
proposition  be  more  fair? 

Complete  and  Unabridged 


\^E  will  enter  your  order  for  this  beau¬ 
tiful  India  paper  Dictionary,  bound  in 
full  Red  Russia  and  shiji  for  .vour  examina¬ 
tion.  for  a  payment  of  $1.00  on  approval  and 
$3. on  per  month  thereafter  for  five  months, 
until  our  Special  Advance  Price  of  $16  00 
is  paid.  This  is  but  little  more  than  the 
price  of  one  of  the  old  editions  of  Webster’s 
t'nlversal  Dictionary  printed  on  plain  book 
paper,  although  the  manufacturing  cost  is 
almost  double.  This  price  is  strictly  limit¬ 
ed  to  the  small  edition  now  printed. 

Tear  out,  write  name  and  addre3s  and  mall. 

H.  E.  SEVER,  Treasurer 

140  South  Dearborn  Street,  Chicago. 

Please  ship  for  my  examination  Webster's  Uni¬ 
versal  Dictionary.  Inda  Paper  Edition,  patent 
thumb  index,  bound  in  full  Red  Russia.  If  after 
five  days'  examiaation  I  am  entirely  satisfied  with 
the  work.  I  will  send  you  $1 .0.1  as  first  pax  ment  and 
$3.00  pet  month  thereafter  for  five  months  until 
your  Special  Advance  Offer  Price  of  SI6.00  is 
paid.  If  not  satisfactory  I  will  notify  you  within 
five  days  and  return  to  you  as  soon  as  I  receive 
shipping  instructions,  as  offered  The  Financial 
Times  readers. 


Enclose  business  card,  letterhead  or  give 
references 


THE  nNANCUL  TIMES,  MONTREAL,  SATURDAY,  MAY  29,  1915. 


tic  Sugar 

Always  Cana  Sugar 

Lantic  Granulated  is  pure  cane  sugar — no  beets 
substitutes ! 

Made  in  a  new  Refinery  by  new  and  improved  methods 
— packed  by  automatic  machines  in  original  packages. 
Lantic  Granulated  is  perfect  for  cooking  and 
preserving.  Sold  in  2  lb.  and  5  lb.  sealed 
cartons,  also  in  10  lb.,  20  lb.  and  100  lb.  bags. 

Weight  guaranteed.  ^ 

Buy  **The  Sugar  of  Extra  Quality** 

Atlantic  Sugar  Refineries  Limited 

MONTBEAL.  QUE.  ST.  JOBN.  N.  B. 


INCORPORATED  1889 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


-  •  DIRKCTOBS: 

Sir  Herbert  S.  Holt,  I*resident. 
Robt.  -Vrcher.  Vlee-Prcs.  C.  A.  Crosbic 

Sir  W.  M.  Altken,  M.P.  go"- 

.  c  .ij  j  Hon.  R.  Danaurana 

J.  E.  Alfired  j-  p,  j^nes 

A.  J.  Brown,  K.C.  Wni.  >lolson  Maepherson 

Fayette  Brown  O.  E.  Xelll 

Geo.  CaverhiU  Hiiirh  Baton 

J.  Hughes  -  -  -  -  Manag 


E.  E.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  .Sims 
Stuart  Stratbr 


142  iSotre  2iamc  ^trcEt  WLt&t 


RES 


- IT - TTT  '  77“"  I?  u  rr  7  Z - ^ — 7"""r -  new  york  trading 

Montreal  Trading  i  Mining  Exch.  Trading  Toronto  Trading  - 

— I  '■  ,  Trading  on  fho  Now  York  Stock  Kx- 

Thc  record  of  tradinu  on  Montreal  Stork  Ex-  The  record  of  tradinR  on  the  Standard  Stork  and  The  record  of  transactions  on  Toronto  stock  liocomo  agttin  almost  onf  iroly 

change  for  the  week  ending  Friday  morning  May  28  I  Minin*  ExrhaiiRe  Toronto  for  the  week  ending  May  Exchange  for  the  week  ended  Thursday  Mav  ■’7  is  Proffssional  in  character.  Phn  million 
is  as  follows: —  j  ~~  l.s  as  follows: —  as  foiiows:  .  .  .  .  .  share  d.nv.s  of  a  few  weeks  ago  have  heen 


The  record  of  trading  on  Montreal  Stork  Ex-  The  record  of 
inge  for  the  week  ending  Friday  morning  May  28  I  Mining  Exrhaiii 
as  follows: —  j  ~~  Is  as  follows 

Stocks  Open  High  Low  Close  Sales  Stork 


VaRITAL  bPv  52.560,000,00 

_  '  V ASSE'i'k  -  “  $B, 440,000,00 

i  RESERVE  FUNDS  ^  5650,000.00 

.  STANDARD  RELIANCE 

;  MORTGAGE  CORRORATION 

rTfead  Office'B9^SB  H^ih^StE.  Toronto 


is  as  follows: — 

Storks  Opel 

Apies-Holdrn  pfd 
Bell  Telephone.  .  14.% 
H.  C.  Packers.  .  .  Its 
Can.  Car  .  fi.". 

Can.  Cement  pfd  no 
C.  P  R  1.50 

Can.  SS.  I.ines  .  !• 

Do.  I  Trust  I..  •% 

Crow  n  Reserve  .  7.% 

Dom.  Bridge.  .  .  128 
Dom.  Textile  .  78 

Dom.  Tex.  pfd.  .  101 
Detroit  t'nited*.  82 
Dom.  Steel  Corp.  27 
Dom.  Iron  pfd.  .  74 

Hollinger  28  t 

Lake  of  Woods  l.'l.i 
Mackay  .  .  70 

Marka,y  pfd.  .  87 

Mont.  Power..  220 
Mtl.  Cottons  .  -M 
rs  S.  Steel  .  .  8.'. 

Ottawa  Power..  .  120 

Ogllvie .  I2;i 

Ogilvie  pfd  11.1 

Penmans  pfd.  sj 

(Quebec  Railway  II 
Shawlnig.an  .  120 

Sher  - Williams  pf  00 
Stixd  of  Can  ...  18 


27 'i  28  27 '5  27 H 

74 

8  80  28  80  28.40  28  .50 


Montreal 

^ierchants 


18 '4 

Banks 


Cedars  84  81  80 

I’orcii|)ine  Crown  so 

Wayagamaek  81  .81  81 

.tsbesios  pld  .  .  II 

Bonds 

Dom.  Tex.  I!.  1 00  '  t 

C.  P  R  Notes  108  1, 

Cedars  8(i 

Wayagamaek  7.5  7.5  74 

Dom.  Colton.  .  lOI 

-Ntl.  Brewery  100 

Nova  Scotia  .8.5  >4  ,8.5 

Porto  Rico.  80 

( piclicc  Ry  40  ■  4  .  . 

Bell  Teleplioiie.  loii 

Dom  Iron  .  8.5 

Price  Bros  78 

W  esi  ( 'an  Power  To 

,5shestos. .  .58 

*Hv-divldruii. 

tinofalioiis 

Slocks 
Amcs-Holdcn 
f'o  pfd 

licll  Tcleph'ine  . 

■  11  C.  I  'ackers .  .  . 

<  anada  (  ar  .  . 

I>f>  pfd  . 

Canada  Ccnicnl  . 

,  '  Do  |ifd  . 

Can  Cottons  . 

Do  pfd  . 

■»>C'an.  Converters . 

Canadian  Pacific . 

C,an  lfMauu<ili\c  . 

<  "an  Stcamslii|>  Lines  . 

Do  \  01  ing  Trust  . 

'"rown  Rescryp.  . 

Detroit  I  Piled  H\.  XD . 

Dominion  Bridge  . 

Dominion  Coal  I'lVI  .  . 

Dominion  Steel  Cort'oral ion . 

Dominion  Park  . 

Dominion  Textile . 

riiiliiih  Superiiir . 

f ioodw ins  Ltd  .  . 

Do.  pIVl  . 

Halifax  F;ieciric  Ry  . 

Hollinger  Mines . 

Illinois  Traction  . 

Do  pfd  . 

Laurenlidc  . 

Lake  of  Wootls  iifil  XD . 

MacDonald  Co  .  ,* . 

Mackay  ,  ,  . 

Do.  pfd  .  .  . 

Mexican  I,  A.  P 
Minn  &  SI.  Paul 

Montreal  Liglil .  Heal  and  Power.  . 
Monlrcal  Cotlons 

Do.  |)ld  . 

Montreal  Tramwa.'s .  .  ... 

Do  Debentures  •  . 

National  Breweries . 

N  S.  steel  Coal  ,  . 

Dgih  ie  Milling 

Ottawa  Idght.  Heal  and  Power..  .  . 

Penmans . 

Do.  pfd.  . 

Porto  Rico. 

Price  Bros 

Onebec  Ry..  Light.  Heat  and  Power. 

Smart  Woods  pfd .  . 

Shawinigan . 

Sherwin-Williams . 

Do.  pfd  . . 

Spanish  Rixer . 

Do  pfd .  . . 

Steel  Co.  of  Canada . 

Toronto  Railway . 

Tooke  Bros .  . 

Tnckells  Tobacco . 

Do.  pfd . 

Wlnni|icg  Railwa.i  . . 

Windsor  Hotel . 

Ranks 

Commerce  X  D 

Horlielaga  XI)  .  . 

Merchants . . 

Molsons  . 

Mont  real  X 14 . 

Nationale . 

Nov  a  Scot  ia .  .  . . 

otiawa  XD . 

k'nebec  XD  . 

Royal  .XD  . 

Toronto  XD . 

I  nioii  X  D .  . 

Bonds 

.5mes-Holdrn  .  . 

Bell  TeI(‘)>hoiie  . 

Canada  ( 'cmein  .  .  . . 

Can.  Conxerlers . 

Can.  Riibta-r  . 

Can  Locomotive . 

Dominion  Coal . . 

Dominion  Cotton . 

Dominion  Ca niters.  . 

Dominion  Iron  and  Steel . 

Keewatin  .Mill  . 

Lake  of  Wood.s  .  . . 

Montreal  Power  . 

Montreal  .street  Railway . 

Montre.al  Tramways.  .  ‘ . 


.5  .Xix'.x . 

87  i  Dome  Ext . 

2.5  I  Dome  Lake. 

1 1  j  Dome  Mine  .  . 

1 2  I  Foley . 

2.5  I  Hollinger . 

27  ;  .liipiter . 

.58  ,  Mctnl.vre. .  , 

I. 50  Pearl  f.ake 

1 1 4  j  Pore.  Crown .  . 
.5  I  Pore.  Tinperial 
I  I  Pore  Vipond.  .  . 

1  Preston . 

.501  Rea  Mines.  . 

I I . 5  '  West  Dome  . 
187  i  Teck-Hughes.  . 

;j-l  I 

Pom  I 'a  liners 

1*^  Barrolona . 

Brazilian  ,  . 

HaDev . 

Buffalo . 

•V’  1  Hea\er . 

f’hami>ers . 

-  I  C'oniaKas . 

I  '4  !  ( 'rowri  Res .  . 

JU  I  Poster . 

■  Kerr  Lake . 

•}  i  li.'i  Rose. 

,  MeKin!ey-l)ar. 

I  Nipissing . 

ro  pfterson  T.ake 
7  j  Hiizlit  of  Way 
Silvrr  Leaf 
- ,  t  Timiskaining. . 
,11  '  W«.‘tf  la  lifer. .  . 


I  ('nlialfB — 

I  Bailey 

HeaviT  « 'onM)lirlatefl. 

I  Buffalo. 

(  < ‘hamhers-Kerland  .  , 

1  fVinja;?a> 

<'ronn  Hiserxr.  ... 

Foster . 

(Jiffoivl  . 

<ioulr|  . 

<in*at  NtMihern . 

Mai«ra\es . 

H  iifison  Ba> 

Kerr  Lake  . 

La  Hose. 

I  MeKIn.-Dar.  Saiaue. 
Nipissinff 

I  Peterson  Lake . 

•  Hiirht  of  Way . 

,  Seneca  Superior 

i  Silver  Leaf . 

j  'rimiskaminir . 

T  ret  h(*\A  ey  ... 

WettlaiifiM’. .  .  .... 

■Nork.  Out . 

Brazil . ^ . 

PornipinrB — 

i  Apex  . 

'  Dome  ICMenslon.  .  .  . 

I  Dome  l.wke . 

,  Dome  , Mines . 

I  I'olcv  It  Brien . 

i  Colfl  R,cf  . 

,  llolliriger  . 

!  Homeslake.  .  . 

.Inpiler  . 

Moiietji  . 

■  Mclitl.vre . 

IVirl  Luke . 

*  I'orc.  Crown  . 

I  I'orc.  I  iiild . 

■  I’orc.  I  mpci  i;i| 

Pore,  'l*isd:de . 

;  Pore.  \  i|Miiid . 

Prcsion . 

;  Ren  .,  . 

reck-Mii'dies . 

1  \\  I  SI  I )ome. 


I,ow  Close  Sales 


18  to  14  .50  13  1  0  14  00 
82 

■28  8.5  '28  .8.5  28.00  28  2.5 


as  follows: 

Sales  Slocks 

'2000  Barcelona . 

48l¥)  Brazilian... 
0000  City  Dalr.v  pfd 
Iiltio  Cement  pfd. 

.500  Can.  Perm . 

2.5.5  Consumers  Gas. 

I  TOO  Coniagas . 

4,00  Nipissing 

1.500  XJaekay . 

88.5  5Iaekay  pfd 

4%TO  Maplp  i.paf.  .  . 

f’JJRi'  Staple  Leaf  pfd. 

Penmans  pfd.  , 
ISOO  Steel  of  Can.  .  .  . 
2100  Twin  City. 

8100  Tor.  lien.  Trust 


Dpeit  High  Ixtw  Close  Sale* 
O',  O'L  S’a  S'a  I7i 


1S2'4  182 '4  182 'i 


13 

07  *4  08 


'S'li  l20o!r.in  Rond 

..I/;  '  I  C  P  K.  Not 


(VP  K.  Notes 

1*000  I 

100  Par.  rrown 
:<oo  I  Home 
1*700  Smellers. ,  .  , 


208  Lj  20813  20s 

Rankg 

210 

227 

^*11  !  !! 

210  .  , , 

Bon «]« 

0:3 

I'nlinted 

7S 

1  :l  7.%  14 

102  inn 

QiiotationR 


07  U 

OS  20s 


oc'wXo  '  Rra/  T  L  iV  P . 

“non  j  Ro"  Telephone . 

•MH)  ^  . 

f  an.  Bread  «'nm  . 

<'an.  Bread  pfd . 

Bin  (’an,  (Vment  com . 

1  C’an.  Cement  pfd . 

1  Can.  Steamship  IJnes  pfd. 

(’an  (Jeneral  Fleet rie . 

«  il  I  f’uo  Locomotive  pfd . 

>  ?•:  !  c.  p.  R  . 

‘  ^  j  Canadian  Saif. .  . . 

f'ity  Dairy  rom . 

1  City  Dairy  pld  . 

,  f’onsumers  ca‘i . 

ui'  »  Dominion  (  aimers . 

fo ‘4  J  Dominion  sti'el  Corporation . 

'  VJ  ,  Duluth  superiof . . 

1  Iv  ;  Maekay  com . 

;■]*>  I  Maekay  p0| . 

.  Maple  licafecmi . 

»  '  •*  !  Maple  Leaf  ?>fd . 

J  '1  I  Monandi  pfd . 

1  Paeiflc’  Burt  e«>m . 

1  20  j  Paeifie  llurt  pfd . 

....  Penman^  t)fd . 

•k» '  J  I  Prtrolf'um  .  . 

I  Porto  Uieo  Railway  enrn . 

I  Porto  Rieo  Railway  pfd  .  .  . 

.  j  Rogers  pfd. .  . . . 

•  >0  i*.  I  SI  1.  and  c  Navigation  .. . 

1  Shrefifled  Wheat  <*oni . 

.0*P.4  j  Spanish  Ri\er<’om . 

(fs^i  Steel  of  (’anada  com . 

12  »n  I  Steel  of  Canaila  pIVI. . . 

;  So  ’  'I'oronto  l?ai!\\ay.  . 

.'*2  Tiiekeffs  eT)m . . 

o;{  >  3  i  'I'liekefls  pfd . . 

.1*1) 's  !  Twin  City  <Y*m . 

I  Winnipeg  Railway  * 
h^'-’  i  .Mine* 

.j],  I  CoiiiagHS  . 

t  I  Crown  Reserve . . 

Hollinger.  .  . . 

iioi  ,  i  f*"'''*  . 

o,!  i- J  Nipissing  Mines . 

-  I  Trelhewcy . 


Commerce 
Dominion 
Hamilton  . 

I  mneri,il . 

.Mercliaiits  . 
Nova  Scotia. 


In,  sttceooflofl  by  a  siioeossion  of  Hays  of  lean 
170  trading  in  which  the  voltimc  of  business  has 
J  scarcely  attained  the  proportion  of  a  third  of 
2  the  former  transactions.  The  entry  of  Tial.v 
2fio  into  the  war  was  seized  on  by  Wall  Street  as 
an  indication  of  an  earlier  end  to  hostilities 
..ioo  und  prices  of  the  more  active  issues  res- 
84  ponvieil.  I'nited  States  Sleel  and  Rethlehem 
882  ^inth  displayed  a  remarkable  amount 

'  48  of  aetiv  ity  in  eomparison  with  Ihe  market  as 
in  a  whole.  FItief nations  of  the  week  as  eom- 
piled  by  .lenks,  Owynne  and  Co.,  of  Mont- 
36  real  and  New  York" were  as  under 
I  .ast: 


'2  .Am  Bed  Sugar  .  4.5 

lb  !  .5m  fanners  .  88 

Am.  t.’ar  A  Foundry  .  .  .  o'l 

non  -'ni'  t'cenmoilve .  ts 

inofin  Am.  Smelling  .  87 

Am  Tel  A  Tcl  .  IIS 

8.5  .Am.  Tohacco .  228 

•22.5  I  .Anaconda .  82 

160  Atchison .  tip 

Baltimore  A  Ohio.  .  ,  78 

,  Bethlehem  Sleel  142 

Hid  Brooklyn  Rapid  Transit.  87 

8'i  Canadian  Pacific .  180 

Central  I.ealher .  87 

Chesa[)eake  A  Ohio.  .  .  41 

Ch.c  .  .M  l  A  81.  Paul  .  .  DO 
Chino  Con.  Copper. .  ..  44 

Colorado  Fuel  A  Iron..  .  27 

Consolidated  Gas  ....  124 

Corn  Products .  18 

Erie.  .  2.5 

_  Erie.  I  St  pfd . 40 

,  ‘  n  Great  .Norlhern.  pfd...  117 
L5S'a  til.  .Northern  Ore  .subs  .  88 

Interboro-Metropolllan.  21 
Inter-Metropolitan,  pfd.  7<l 
I'HJ  Kansas  City  A  South..  28 
I,chigh  Valley  R.K  112 
_  I, oiiisville  A  Nashville.  .  118 
2<  Maekay  f'ompanies.  .  .  7tl 

Miami  Con.  Copiw .  24 

O',  ,  M  .s  P  A  S.  SteM .  118 

88 'a  Mo..  Kansas  A  Texas, .  .  12 

b"t ,  ,  Missouri  Pacific . 12 

88 '4  National  Leail  .  ..  .  81 

I  Nevada  Con  Copper  .  14 

:  New  York  Ceiitrat  .  .58 

Northern  Pacific.  10.5 

'  Penn.'.ylvania  Railroad  108 

!i  l.j  I  Pitislnirgh  Coal .  22 

I  Pressed  St  eel  Ch  r .  4,5 

I  Ray  (.'on.  Copper  .  .  28 

'  Reading  144 

Rejiublie  Iron  A  .Steel  .  .  28 

I  Rep  Iron  ASfeel,  pfd.  .  8.5 

.4  ,  '  Soutlihrn  Pacific  ..  .88 

13 '2  Southern  Railroad .  18 

I  Lnion  Pacific .  12.5 

I  S.  Rulibcr  ...  .82 

I  I  S.  Steel-.  .  .5.5 

_  Wesl.  l  nion  Telegraph  .  88 

8<  ‘2  ,  Wesl inghou.se  Mfg  fl8 
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( 'lose 
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67 
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•87 
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5.1 
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IS 
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00 

99*, 
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7-Mt 
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41 
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HH 
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4% 
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26 

80  I  i 

J24 
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117 'a  1I7»4  118  H8'a 

88  ;t8*4  81  *8  81  'a 
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11.5  10% ‘a  108 '-a  104 ‘a 

lO'l  107 'a  108 'a  lOH’, 

22 '  -a  -28  21  'a  28 


I8V4  17  I8I4  I8'4 
12% 'a  127',  124  »4  ■■28 'V 
82  "4  84',  81  I  i  82  "I 


COBALT  SHIPMENTS 


lAlPDRT.ANT  t  H.ANtJHS  IN  GIC.ANB  THI  NK  '  v„vV  i.V.fin . 

I  R.tIN  KCHEIH  I.KS,  EFFECriVK  MAY  .8011,.  Oiiawa.  .  !  ! 

’  The  prineipal  ch.inge  affecting  ihc  Montreal  Ro.\al  . 

:  imi>lic  is  Ihc  later  dcpartine  of  Ihc  International  Standard . 

Limited,  which  will  liavc  .Montreal  al  10  1%  a  m.  Toronto. . 

'daily  lor  Toroiilo,  I.ondon.  Detroit  and  Chicago.  Lnion . 

:  instcavl  of  !MiO  a  m.  as  al  present  'l  liis  train  in 
avldition  to  the  piTscnt  slops,  will  make  an  ad-  Loan, 

(lilional  slop  al  Coican  .luiiciion.  connecting  witli  |  Canavla  l.andcd . 

1  !  ’-aiii  leaving  (Jttawa  at  S.80  a.m.  daily  Can  Permanent . 

'  Mon  1  real-Tornnf o.  Colonial  Inveslmenl  .  .  . 

,  Tire  International  l.imiled  will  leave  Mondeal  Dominion  Savings . 

10.1,5  a.m  dail.v  instead  of  o.on  a.m  .  arriving  Hamilton  Prov  . 

I  'I'oronto  %.4%  p.m  ,  also  stops  al  Cotean  .Iimelion.  Huron  and  Erie . 

eoniM'riing  with  train  leav  ing  •  Rtawa  8,:t0  a  .111.  dail  v  l.anded  Banking . 

Train  now  leaving  Montreal  0  40  a.m.  dailv  vviil  I.ondon  and  Canadian.. 

Iiave  Montreal  0,20  a.m.  and  arrive  Torontii  .8, .50  National  'I'rnst . 

I  p.m.,  same  as  at  present.  Toronto  (ieneral  Trusts 

!  iMont  rral-Ot la»a.  'I'oronto  Mortgage 

Train  now  leaving  .Monireal  8  on  am  liailv. 

arnXing  Ottawa  II. .'to  a.m..  will  leave  Montreal  " 

!  .S.  1 .5  a.m.  aiui  arriv,'  Ottawa  I  1.4,5  a.m..  ronneeting  Canaria  Breari 
wifi,  train  from  Ottawa  12  01  pm.  for  Renfrew,  Electrii'  Devrlopmenl  .  . 

lA'inbrokr-,  .Algoneinin  Park.  ele.  Penmans . 

'I'l-ain  now  leaving  Montreal  4  1)0  p.m.  dailv  St  eel  Co.  of  Can . 

exeept  Sunday,  arriving  Oitawa  7.1%  p.m..  will  - 

I  leave  .Montreal  same  as  at  present  anrj  arrive 

01  lawa  7.80  p.m. 

!  Train  now  leaving  Monireal  8.0%  p.m  .  Siindavs  A 

only,  arriving  Ottawa  I  1 .20  p  m  .  will  leave  Mont-  IVlCltTllv 
nsil  same  as  at  present  and  arrive  Ottawa  11.85 
pm. 

I  Ti-aiii  will  leave  Oitawa  ,8.80  a.m  daily,  same  as  -ri.-  VJ......  wil..., 

al  nr.seiil.  arriving  .Monirral  12.00  imoii.  In-lead  of  .Atlaiiae  Jvilver 

I  L  12  a  m  .  etmneeling  with  llie  Internatimial  Limit  eompati.v  whleh  lias  take 

I  er|  at  Coleaii  .lunetion  for  nttinls  west.  rtpinenl  claims  in  Ihe  s 


Loan,  Trust,  etc. 


.  ,  ^  ,  North  America,  Bank  of  Mon 

Shipments  from  ihe  Kerr  Lake  and  Timiskaming  j  4 

I  seeiion  of  Ihe  camp  formed  the  principal  contri-  Corresponaont 

billion  to  Ihe  ore  i-nnsignment  The  Kerr  Lake. 

Reaver  ami  I'imiskaniing  mines  were  all  well  repre- 
senled  with  higli-grade  ears  of  ore  Most  of  the 

Kerr  Lake  shipments  have  of  late  been  made  as  ».«••«  as  »-»  »• 

eiisloras  ore  al  Ihe  Nipissing.  Ihe  company  sending 
their  high-grade  ore  to  that  mine  or  through  Ihe 
•  Dominion  Reduetion  as  Inilllon.  The.v  have  Ihem-  >_• 

;  selves  shipped  very  little  oreof  lale. 

The  Mining  Corporation  of  Canada  enniiniies  to  Peterson  l.nke’s  ilividend  payalilo  .lune  2 
be  liy  far  the  largest  shipper  of  raw  ore  and  coneen-  ,  for  Ihe  disiribiilion  of  $48.<MM|. 
trales.  .All  Ihe  ore  this  wm-k  came  from  Ihc  twin 

mines,  the  city  of  Cobalt  and  the  Townsllc.  Bofli  |  <'.  FL  Neill  assi.slant  general  manager  of  tlie 
these  mines  are  working  under  the  streets  of  Ihe  j  Bank  celcliratcd  his  list  birlhd.a.v  this  week, 
town,  and  Ihc  activity  right  in  Ihe  centre  of  Colialt  i  _ 

is  likely  to  increase  with  Ihc  new  diseovery  on  the  1  F.  .1.  Sliennon  one  of  the  two  assislani  f 
Coniagas  mine  1  managers  iri'the  Royal  Hank,  this  week,  enlist 


PRESIDENT. 

W.  .S  DTNNtCK 

■Vlce-rresident  Sl.andard  Relianee  Mortgage  Corporation. 

vice-fbesidents 

E.  D.  MeCalluni  .lohn  Firstbrook 

President  Investment  Cor-  President  Flr.sttirook  Bros, 
porallon  of  Regina.  Idnilled.  Limited. 

MANAOINa  DIBECTOB  SECBETABT 

Heilierl  AVaddIngton  J.  <4.  Langton 

HEAD  OFFICE:  90  Xing  Street  East,  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  AVITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  FHE  BEST  EXECUTOR  YOU  CAN  DAVE. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S.  NFLD. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgatc  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and  vs  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


PrlerNoi,  l.nko’«  <livid('nd  payalilo  .lunn  2%  falls 


E.  Neill  assi.slant  grnoral  manager  of  tlio  Royal 


F.  .1.  Sherni.u  onoof  tho  two  assi.slani  grnoral  | 
managors  id'tho  Royal  Bank,  this  wook,  onlislrd  as  a  : 


As  the  Nipissing  did  not  ship  last  week.  Ihoir  |  privalo  in  llio  ranks  of  tlio  AloGill  Dver.sras  Con-  : 
onsignment  this  wook  was  murh  higher  than  usual.  !  liugonl.  i 


and  with  small  contributions  from  tho  O'Brien  and 
the  Crown  Rosorvo.  the  total  for  the  week  was 


Sonera  Superior*,  dividend  payalilo  .luiio  I .' 


raised  to  .tl.51 ,49(1  The  ore  shipments  for  tho  week  '  rails  for  tlio  distribution  of  *4 7. linn. 


Electrii'  Development  . 

Penmans . 

.8teel  Co.  of  fan . 


ending  May  21  were 


,  .Mining  Corporation  of 
Canada  (Townsite  and 
i  City). 

McKinley- Darragh  .  , 
Dominion  Reduetion... 
f  hamliers-Ferland 

.8pneea-Su|K'rior . 

Kerr  I/ake  . 

I  Timiskaming . 

I  Beaver . . 


Mainly  About  Mines 


Total* .  697,998  SS.t 

The  bullion  shipments  were  as  follow 
Bars  Dunees 


I  fourteenth  dividend  and  lirings  llie  total  amount 
Total  disbursed  l>y  Ihe  company  to  shareholders  to  .57:58,- 
.ow  |ioun<ls  1  H)%. 

I  Srrge.nt  Artl,,ir  Frclerirk  F'ieM  who  liad 
■2.56.189  I  heen  reported  killerl  In  aollon  is  a  prisoner  of  war  in 
84.44.5  '  Germany.  Previous  to  enlislmeiil.  Sergeant.  Fielrl 
88, non  88.000  :  was  accountant  ill  the  Bank  of  .Montreal  al  Peler- 

84.200  i  boro.,  On  I, 

88.87.8  :  - - - 

80.780  I  \  l.nixlon  cable  says:  “Mr.  George  Cyril  fas- 

.  80,9.5.5  .  sels,  l/ondoii  manager  of  Ihe  Bank  ol  .Montreal. 

.  8%.84l)  j  who  recent Iv  iinderwenl  an  operalion  for  aiipen- 

- —  dicltis.  has  developed  pneumonia,  but  his  condition 

88.000  78.5.998  ■  is  reported  as  .salisfaelor.v" 


Nipissing . 

O'Brien . 

Crown  Reserve. 


al  preM'nl.  arriVing  .\I,mlrral^2.or)noon.  In-lead  of  Mines,  Limited,  the  new 

1112  a.m  .  eonnceling  with  the  International  Limit  com)>an.v  whleh  lias  taken  over  Ihe  Coleman  Devel-  j  ‘ ^ 

e,|  at  Coleau  .lunetion  for  nttinls  west.  opmcnl  claims  in  Ihe  southeastern  section  of  the  i  heen  »s  follow  a 


lars  Gnnees  Value  Commenting  on  the  fart,  that  Ttironlo  has  188 

'So  own  on  * ' 2,1  ■  '"■‘""'fi  hanks  and  Monireal  18%  Toronto  banker 
T?  ofl  M21  m  '  said  --''Tho  Toronto  l>ramh  Itaiiks  have,  willi  few 

17  21,800  00  I  1 ,000  00  I  oxceplions,  stood  up  well  under  the  strain  tif  Ihe 

-r  .  ,  or.  ono  oof  r  iT77T.wrrr  i  busliie.ss  depression  Montreal  has.  of  eoiirse.  nol 

. .  .  .-'W  .  •^L>1,49'4  ,4  behind  in  Ihis  respect,  lint  I  tion'l  think  any  of 

For  the  year  to  date  the  bullion  shipments  have  hanks  have  eaiise  to  regrel  Hie  outlay  of  money  | 

..  ,  on  luaiielies  in  Toronto  ' 


It. .  S<l  nif)  3  s  H  t  prt'Sf^n  t  .  ^  - 

fniln  will  |pav<?  Ottawa  4.15  p.ni.  rlaily.  samo  as  an*  inclurlPd  In  fhu  tiow  company  ainl  K  is  iindor-  oonimion  KiTpiotron 


rhe  old  ('aluinof  fialms  an<l  Ihp  rattrrsoii 


at  r»rosrnt.  arriving  Montreal  8.15  p.m  .  instead  o 
I  x.Or)  p  m 

^lonf  real*  VninlretiiL 

I  Train  tiow  leaving  Montreal  5.;U)  am.  <lail.v 
exrepf  Siinda.N .  for  Poinfe  (’laire.  will  len^e  at  5  'Jl 


stoofi  a  siifTTeienf  r 
(In  flevelopment  fd 


eapital  has  been  raised  to  insure  |  ' 

)lanned  as  iniflatorv  work  ^  ohali. 

_ _  •  i  D  Hnen . 

Alining  and  Smelling  <'oinpanT  i 

.  r»*.r.  ♦  «  'T  n  c*  I*  I  inning  f  orporatlon 


( tuners  \'aiue 

:i7  $i.i 58.821  :i:i 
2K|.5dK  (MI  14(1.4(12  48 


Train  now  leaving  Montreal  5.:U)  am.  <lailv.  C'onsolidatrd  Mining  and  Smelling  Company 
exropf  Siinda.v  for  Poinfe  J’laire.  will  Ien\e  at  5  25  j  of  f^nnado  Limited*^  ore  receipts  at  Trail  Smelter  I  Trpthrwev 

f-vveok  eniJing  May^ 

Monlioal-St.  Hilaire*  to  due.  in  tons.  ! 

New  tr.'iiii  will  leave  Monireal  7.40  a  m  daily.  *  si i  iViL  i  '•'olals. . 

exeept  Snnda.v  ,  and  arrive  81.  Hilaire  8. .•5.5  a  m.  I  '  '  .  o'M 5-  I  r-nwn pwi 

New  Train  will  leave  81  Hilaire  8  .1,5  a  m  dailv.  s.oiUan .  '  M,'.  i  ^  * 

,  except  Sunday,  and  arrive  Montreal  9  10  a  m  Ot'hlr  miTO*. ,  7  !  i  ! ! ! ! ! ! ! ! ! ! !  ! ! !  !  1  m-!  .“s.yiw  ! 


I  IP.MPd  (M) 
80.(is;<  (M> 
2(H.;<4!(  (M> 
(»4.f)80  (V) 

oo 

2.d2l  on 

2.2o:i  oo 


to  40*^  48  laieiit^nanl  M.  Ilorxej  ,  woiliHlofl  jri  Ihe  ; 
75000  00  recent  fighting  in  Krance.  is  a  son  of  ,1.  Haydn 

40  .50  Horsey,  for  many  years  manager  of  Ihe  Monireal 

101  O  M  80  office  of  (he  Dominion  Rank  and  now  manager  of  (he  i 

5(*)0  00  hank’s  offi(’c  in  lionflon.  Kngland  Lioufrnani  | 

'  Horsey  is  a  gradii.'Kc  f)f  (he  Royal  Mili(ary  (*oll«*gc  i 

i  I  48  OO  Kingston,  and  w,ts  in  adendaner*  at  Mc(iill  when 
I  126  44  broke.  • 


Totals .  8.12.5,9.82  87  «1  ..5.52,890  %%  „  n"’® 

_ _  Bank  in  ioronlo  have  eiilist»‘d  wM h  (lie  12nd  Bat-  j 

YKRE-SPONDENCE  FOR  PRIMON'EKS  ,,p  talion  for  oversi^s  service  This  will  give  , 'lev, 'O  of  | 
Ai'AK  IV  flFItAlANV  Ihe  SlerlIng  staff  to  Ihe  war  Mr.  Klovbam  of  llie  i 

,  ,  .  .J  L  ,  ,  "  I  Gr.ice  Sireel  Toronto  liraneh  lias  been  wounded. 

Letters  (letters  shoiild  he  left  openi.  postcards  !  m,-.  Moore  of  the  Parkdale  branch  i.s  suffering  from  , 


IVeek  Year  |  Totals .  8.12.5,9.82  87  «1  ..5.52,890  %% 

8.810  118,1.58  - 

2.4.50  8.5  187  fOKRE.SPONDENrE  FOR  PRIHONEKS  OF 

%7%  'JT.SOO  I  AVAR  IN  GKR.MANY. 


National  Breweries .  too 

:  Ogilv  io  Milling .  10.5*  102 

,  1)0.  Series  B .  joj 

Do  Series  C .  102 

i  Porto  Rieo .  80 

Price  Bros . .  7c, 

I  Onebee  Railway  .  49*4  49 

I  Sherwin-Williams .  iiS 


6.740  261.262 


and  postal  parcels  should  be  addresse.,1  as  follows 
I.  Pfank.  initials,  name. 


1.  Rank.  Initials,  name. 

2.  Regiment,  or  other  unit. 

Porrnpine  Crown  management  is  anticipating  a  i  8.  British  (or  Canadian.  Freneh.  Belgian  or 

recovery  of  $80,000  b.v  the  re-treatment  of  tho  tail-  I  .  Russian)  prisoner  of  war 

ings  from  the  old  amalgamating  mill  In  the  early  j  ,,  Gm-'miTny” 

days  of  the  company  when  the  old  system  was'  Place  of  inlern’ment  should  be  stated  alwa.vs,  if 
used  the  rerovery  was  not  great  and  the  tailings  !  possible  and  parcels  eanmvt  he  ;ircep|pd  unless 
—  I  plaee  of  Internment  Is  stated.  .All  addresses  must 

were  stored  for  future  treatment  under  the  new  |  be  in  ink. 

milling  system.  '.As  a  result  tliere  is  about  19.000  Communications  should  be  limited  to  private  and 
tons  of  tailings  valued  at  $8. .50  a  Ion.  Some  of  this  family  news  and  to  necessary  business  commtinle- 
product  is  now  being  put  through  the  eyanide  plan  I  ations.  and  should  not  be  sent  loo  freciuently 
while  during  the  summer  months  It  Is  hoped  that  a  i  No  reference  to  the  naval,  military  or  I'loJitieal 
goodly  portionofthediimp  will  bere-lreated  an(1  the  I  situation  or  to  naval  or  military  movements  and 


SPRING  MEETING 

DORVAL  JOCKEY  CLUB 

Maj  31  to  June  7  Inclusive 

PRICES  OF  ADMISSION: 

Fielid  Stand,  50c.  Grand  Stand  and  Paddock,  $2. 

Club  House,  $3.  Ladies,  $1. 

Grand  Stand  and  Paddock  Tickets  for  the  7  Days,  $10. 

MONDAY  LADIES  DAYS  MONDAY 
MA  Y  31  JUNE  7 

Advance  Sale  of  Tickets  at  “Star”  Office,  Uptown  Branch, 
Comer  St.  Catherine  and  Peel  Streets,  and  sit  Dorval  Jockey  Club 
Office,  Versailles  Building,  90  St.  Janies  Street. 

Special  trains  leave  WliWIsor  Street  (C.  P.  B.)  at  1.15,  1,35  and  1.5,5  p.m. 
each  day  direct  for  the  track. 


the  effects  of  the  poisonous  gases  and  .Mr  Wilkie 
of  tho  Toronto  office  is  reported  missing. 

Following  llieir  recent  decision  not  lo  assist  of 
the  eolleetion  of  taxes  this  year.  Ihe  haiiker.s  in 
Toronto,  through  the  manager  of  the  rlearing  house, 
have  notified  the  i-lly  treasurer  llial  they  are  pre- 


and  the  tailings  i  possible,  and  parrels  eannot  he  ;ircep|pd  unless  Pared  'o  (continue  Ihe  eolleetion  of  water  rates 
and  the  tailings  ,  internment  Is  stated.  All  addVesses  must  Provided  they  are  allowed  a  rommisslon  of  (hree 

under  the  new  |  ),£,  jpl4  cents  per  hill  instead  of  t  wo  rents,  the  former  charge, 

is  about  19.000  Communications  should  be  limited  to  private  and  T*’."  naUrr  was  disrus.sed  liV,  iho  * 

in.  Some  of  this  family  news  an,i  to  necessary  business  eommtinle-  po  action  was  taken.  Ill,  lioaifl  ihouplit  (lie 


work  completed  next  year. 


cliarge  was  excessive. 

The  llache  Rev 


I  organizations  are  allowed.  Letters  or  imstcards  .Ameriean  trade  opport unities  in  South  .America.  | 


containing  such  referenees  will  nol  be  delivered. 


'  Our  defieiene.v  in  liankiiig  coimis'l ions,  coii- 


Friends  of  prisoners  of  war  are  advised  to  senrl  fronle,!  us  and  Ihe  National  City  Bank  has  made  a 

posteards  in  preferenee  lo  letters  as  posteards  are  I  strong  start  to  remedy  this  b.v  the  j'sialillshment 

,  .  . - __  I  less  likely  to  be  delayed.  If  letters  are  .sent,  (he.v  '  of  important  liranehes  in  Buenos  Ayres,  Argenline 

THE  LONDUN  IViUTUAL  rIRE  l  should  not  exceed  in  length  two  sides  of  a  sheet  of  Repiiblie.  Rio  de  .laneiro.  Brazil:  Santos,  Brazil. 

||yC||DAMf*F  CniMDAMV  note  paper  and  should  contain  nothing  but  Ihe  sheet  and  branches  will  be  establislie,!  in  (he  near  future 

IIV9WI1MIWK  wVlTIrMIXI  of  note  paper.  On  no  account  should  the  writing  be  in  San  I’aiilo.  Brazil,  and  Montevide,>.  Uruguay. 

Establiahed  18S9.  croased.  Tho  Bank  has  a  staff  travelling  through  Soutli 

—  -  t.«t,ter8  cannot  for  the  present  be  accepted  for  .America  for  Invesilgalinn  of  commercial  condltioti.s 

ASSETS  ...  iiiS63,.Y'>4.o2  ro^stratlon.  and  pubtishes  a  inonilily  magazine  , •ailed  "The 

bi'Dui  I’tt  TO  imi  icx'UDT  nicDU  in  Postage  need  not  be  paid  either  on  letters  or  .Ameriras.  "  whleh  furnishes  perdnent  Information 

4**  4*' L' _  ‘V.  )Hoo,Mol,lU  parcels  addressed  lo  prisoners  of  war.  eoneerning  foreign  trade  and  foreign  con,llllons  in 

No  letters  should  be  enelosed  In  parcels,  and  news-  .Stnith  .America.  Russia,  ele.  .A  special  force  in  Ihe 


eoneerning  foreign  trade  and  foreign  conditions  in 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND’TRUSTEES 

CAPITAIg 

Capital  Fully  Paid  -  •  $1J)00,000 
Reserve  Fund  -  -  ■  1,000,000 


BOARD  OP  DIRECTORS 
H.  V.  Meredith,  President 
Sir  Wm.  C.  VanHorno,  K.C.M.G..  Vlco-Pre«.J  ■ 
.Sir  H.  Montagu  Allan  E.  B.  Greenahlelds  • 
R.  B.  Angus  C.  R.  Hosmer 

A.  Haumgarten  Sir  w.  O.  Macdonald  •', 

A.  D.  Braithwaito  Hon.  R.  Mackay 
H.  R.  Drummond  Sir  T.  G.  Sbaugh*  - 
C.  B.  Gordon  nessy.  K.C.V.O. 

Hon.  Sir  Lomer  Sir  Prederlck  WU- j 
Uouin,  K.C.M.G.  Uams  Taylor 


A.  E.  Holt,  Manager 

Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.,  -  Montreal 

Branches:  Calgary,  Edmonton,  Ottawa, 
Quebec.  Regina,  St.  John,  N.B..  St.  John's. 
Nfld.,  Toronto,  Vancouver.  Victoria,  Win* 
nlpeg. 


THE  UNION  TRUST  CO’Y 

LIMITED. 

He.ad  Office  and  Safety  Deposit  Vaults 

TEMPLE  BUILDING,  TORONTO 

Branches — Winnipeg,  Man..  Cor.  Main  and 
Lombard  Streets.  London,  England, 

75  Lombard  Street. 

Capital  Paid  Up .  $  1,000,000 

Reserve  Fund  .  950,000 

Assets,  Trust  Funds  and  Estates  14,383,985 
Board  of  Director.s: — Henry  F.  Gooderham, 
President;  Hon.  Elliott  G.  Stevenson,  X'lce- 
Presldent:  E.  E.  A.  DuVernet.  K.C..  Vice- 
President;  H.  H.  Beck.  Chairman  of  the 
Board;  Hon.  Samuel  Barker,  M.P.,  P.  C. 
Hamilton.  Right  Hon.  Lord  Hindlip.  Lon¬ 
don.  England;  Charles  H.  Hoare.  London. 
England;  Charles  Magee.  Ottawa;  George 
S.  .May.  Ottawa;  J.  H.  JIcConnell,  M.D., 
Toronto;  J.  M.  McWhlnney.  Toronto;  Right 
Hon.  Earl  of  Onslow,  Guildford,  Eng¬ 
land;  Walter  Harland  Smith,  Toronto;  H.  S. 
Strathy,  Toronto. 

Executors,  Administrators,  Trustees.  Etc. 
4%  Interest  Paid  on  Savings  Accounts. 
Money  Loaned  on  Mortgages. 

B.  F.  GOODERHAM,  J.  M.  McWKIBBEY, 
Fregident.  General  Manager. 


No  letters  should  be  enclosed  In  parcels,  and  news-  .Stnith  .America.  Rus.sia.  etc.  .A  spfS'ial  force  in  Ihe 
apers  must  not  on  an.v  itccount  l>e  sent.  So  far  as  New  York  Office  of  the  Bank  is  prepared  to  bo  of 


A  H  c  CARSON  Toronto  -  V>reslrient  papers  must  not  on  any  itccount  l)e  sent.  So  far  as  New  York  Gfflce  oi  the  Bank  is  prepared  to  bo  of 
(Carson  X-  ’w’llHams  Bros  I  fri  '  I"  known  there  Is  no  restriction  on  Ihe  contents  of  service  to  merchants  in  connection  with  a  study 

I?  HDXnc  'SMTTH  Toronto  ViV'c  Parcels;  tobacco  ma.v  be  sei^and  will  be  admitted  of  the  Russian  market.'' 

(Commissioner  Toronto  Harbor  Botl-d  '  perishable  character  - -  - 

'  coi'ornor  Toron » o  ^Tini  rorui » v  ’  i  shoul(l  Hol  l)e  sept.  Parcols  should  liot  cxccod  It  Tile  savings  ilepart  luents  of  Ciinadian  hank- 


(Jovernor  Toronto  University, 


F.  D.  WILLIAMS 


Managing  Director  !  "’*4,1" 


Tlie  savings  ileparl 


_ _ _  i  llirift  tlironghoiit  (he  country  Ihe  results  may  have 

nts  of  Ciinadian  hank-  |  i*  far-reaching  intluence.  Hitherto  these  l>anks 


A.  C.  MC.MASTER.  K.C.,  Toronto.  I 

(Solicitor  Toronto  Board  of  Trade.)  1 

VV.  T.  KERN.AHAN,  Toronto.  I 

Man.  Dir.  O'Keefe  Brewery  Co.)  ; 

S.  G.  M.  NE.SBITT.  Brighton,  Ont. 

(Director  Dominion  Canners.)  ;  f, 

H.  N.  COWAN,  Toronto.  ,,J2 

( President  The  Cowan  Co.,  LtcL,  Chocolate  i  , 

and  Cocoa  .Manufacturers.)  j  _ ‘‘I. 

G.  H.  WILLIA.MS.  Winnipeg.  ^ 

(President  Canada  Hall  Insce.  Co.)  : 

mnA  OMUft  31  SOOTT  ST.,  TOROBTO.  !  pare, 
r,  O.  Wn«MAMB,  Mangglng  SlMOtor.  {  So 


Remit  tances  can  be  made  by  money  order  to 


ing  institiilloiis  will  no  doubt  serve  a«  the  miHlel  of  i  catered  only  t<)  eustomers  who  wanted  to  keep  au 
the  Kngiish  lianks.  which  are  entering  upon  t  his  |  ttt't'o'nH  on  w  liich  tlio.v  could  draw  by  cheque. 


prisoners  of  war.  Instructions  as  lo  how  lo  proceed  dejKtrlmeiit  of  liaiikiiig.  l,ondon  is  experiencing  I  « v  v-i/  ifv* sv-ii 

can  be  obtained  from  Postmasters  of  accounting  dWided  and  important  innovation  in  the  decision  of  b.a.nk  4»r  c.^ola.nd. 

po.«t  oflSces.  The  transmission  of  coin,  cither  in  Lloyd's  Bank — the  second  largest  in  Britain-  to  'I'l.e  ,,eei.lv  siaii-ini'ni  of  Hie  Bank  of  KnalanrI 

letters  or  parcels.  Is  exi)rcssl.v  prohibited.  Postal  o|)*‘n  a  savings  hank  dcpaitmenl  in  all  its  branchi«i  f,>r  M  w  -‘7  slniws  tlie  fnllowine  clianges' 

notes  and  bank  notes  should  not  TO  sent.  and  lo  rieeive  .savings  deposits  however  small.  1^'^/ ,  ^ 

It  roust  be  understood  that,  no  guarantee  of  the  Hitherto  in  Brilain  tho  .savings  liank  business  has  I  otal  Reserve . iik.  i.i,TOO.(^) 

delivery  of  either  parcels  or  letters  can  TO  given  and  been  almost  entirely  in  Ih  )  hands  of  tlie  post  office  (  ireululion . iro<'.  l.Oau.OTO 

that  Hie  post  office  accepts  no  responsibility.  In  bank,  which  is  oiM-rated  li./  Ihe  Government.  The  Bullion.  .  .  .  ■  HR'-  40.)^) 

an.v  ca.se,  considerable  delay  ma.v  lake  place  and  Lloyd's  scheme  Is  intended  lo  eneourage  thrift,  in  ;{j|  “‘J'oi'i.''*'* . u”- 


£1,1)86.000 

l,a55.000 

.80.880 

6.244.00U 

6.883.000 

1.706.000 

1.062.000 


,  MontTMiL  W.  X.  CEE  ART,  ilanaggr; 
R.  d*  GRAJrSFRE,  lAGpector. 


failure  to  rcwlve  an  acknowledgment  should  not  accordance  with  f'haneellor  Lloyd- (itxirge's  earnest  - .  V'-oe'nnn 

necessarily  TO  taken  as  an  indication  that  letters  and  recommendation.  L".  '  deposits . im.  i.i;TO.uto 

parcels  sent  have  not  been  delivered.  '  Other  hanks,  it  I*  expix’ted.  will  adopt  the  samo  Aoles  reserve . inc.  i.uo-.uuu 

^  ■  ■  iwn.  prisoners  of  war  in  Germany  |  scheme,  which  may  prove  an  important,  national  Government  swiirities  unchanged. 

ite  letter*  or  post  card*  from  lime  1  financial  factor  because  Lloyd'.s  Bank  has  880  .  The  iiroporlioii  of  the  Bank's  reserve  to  liability 
may  not  always  have  facUillFs  for  branches  and  Britain's  thirteen  leading  bunks  this  week  is  21. %U  jn’r  cent.;  last  week  it  was  20.60 


r.  O.  WTRMAMH.  Managing  Slraetor.  {  So  far  as  U  known,  prisoners  of  war  in  German.v  |  scheme,  which  may  prove  an  important-  national 
Braaeii  Office  for  Qnebee  Frovtaoe,  17  St.  Xoba  '  are  allowed  to  write  letters  or  post  card*  from  lime  1  financial  factor  because  Lloyd'.s  Bank  has  8S0 


are  allowed  to  write  letter*  or  post  card*  from  lime  1  financial  factor  because  Lloyd  .s  Ban 
to  time;  but  they  may  not  always  have  faculties  for  branches  and  Britain's  thirteen  leafl 
I  doiag  DO  and  the  fact  that  no  communication  is  have  a  total  of  more  than  5.5(10  branches 
I  received  from  them  need  not  give  rise  to  aDsicty.  If  all  these  branches  work  together  tu  encourage 


Hiirteen  leading  bunks  this  week  is  21. %U  (H’r  cent.;  last  week  it  was  20.60 
r.6()0  branches.  per  cent. 

rk  together  tu  encourage  Kate  uf  discuuut  unchanged  at  5  per  cent. 


PROFESSIONAL  CARDS 


LE(JAL 


MoSibbDn,  Casgrain,  Mitchell  &  Casgrain 

CASOKAlir.  1CZTCHEI>X|,  RSIiT, 
McSOVQAIiXi.  C&EEIiMAN  %  STAIBS 

Th.  Ch(isp-Ca(!i«rain.  K.C.  Virtor  E.  Mitrholl  K.O. 
Charles  M  Holt.  K.C.  A.  Chase-Casgrain.K.O. 
Errol  M.  McDougall.  .Inhn  .1.  Crrelman. 
Gilbert  S.  Stairs.  I’lerre  F.  Caagraia 

ADVOCATES.  BARRISTERS.  ETC 
Roval  Trust  Building,  107  .St.  .Tames  Srreet. 
Bell  Tel.  .M.  .S06<T  '  MONTREAI, 


r.O.  Bdt  Cables — “Nahae.  Montreal." 

Tel.  M.  1250-1231.  Codes — Liebers.  West  U. 

C.  H.  CAHAN,  K.C 

BARRISTER  AND  SOLICITOJ? 
Iranspcrtation  BuildinKt 
MONTREAL 


Wni.  Short.  K.  c.  Hon.  r.  W.  Cross.  K.C 
S.  K.  Woods.  K.C.  O.  M.  Bipgar.  K.C. 

Jas.  T.  J.  Colli.sson  .1.  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS.  BI66AR  &  COLLISSON 

BARRISTERS,  SOLICITORS,  NOTARIES 
Merchants  Bank  Kiiildlna. 
EDMONTON,  ALTA..  Canada. 

Cable  address  "Srhioss."  Codes:  ^.B.C. 
.Mh  ed.)  Bedford  McNeill.  Western  T'nion. 


L.  G.  BELLEY 

BARRISTER  Ac  SOLICITOR 

Formerly  of  Chicoutimi 

is  nnv  ifTBctiaina  hia  prafesainn  in  Quebec 

OSlce:  128  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  BcIIey  &  Gagne 


A.  P.  Palis,  O.A.  S.  O.  Ohambara,  OJL 
(Boot.  A  Ont.) 

Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDO. 
TORONTO. 

A.  r.  PaUa.  O.A., 

Obatbam,  Ont.  M.  719A 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTING  ENGINEERS 
Montreal,  London,  New  Yor 
Foundations.  Subaqueous  and  Land  Tunnels. 
Subways.  Railways,  Harbours,  Water-Power 
Developments,  Examinations,  Reports. 
-I.ontreal  Office,  Eaatern  lownsliipa 
Bank  Building. 


Cable  Addres.s;  "Engineer  Montreal" 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

GONSULTINB  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  M.  S340  MONTREAL 


DIVIDEND  NOTICES,  ETC.  ! 

Peterson  Lake  Silver  Cobalt  I 
Mining  Co.,  Limited.  i 

i  i 

■Votirp  is  liproby  piven  that  a  dividend  of  1 
one  and  threp-qiiarters  per  rent,  upon  the 
rapital  stork  of  the  Company  has  been  tie-  | 
riared,  and  that  the  same  will'  be  payable  j 
on  F'RIDAV,  .H’.NK  2.ith.  ItlLi.  to  Share- I 
liolders  of  reeord  at  Die  close  of  hnsines.s  on  ! 
.Il'XK  !Ttli.  131,v.  The  Transfer  Books  of  the 
(’onipany  will  bp  closed  from  the  10th  day  of 
■Tl'.NK  to  the  2.^tll  day  of  JUNE,  1015,  both 
days  inrltisivp. 

By  order  of  the  Board, 

G.  F.  MORRISON. 

May  22-25.  Serretary. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  29,  1915. 


STRONG  ARGUMENT  IPERIAl  BANK  IS  H 


FOR  HIGH  MONEY  |  STRONG  AT  END  OF 
RATESAFTEWAR  ITS  FORTIETH  YEAR 

_ _  _  .  i 

Writer  in  Trust  Companies’  Mag-  Profits  Were  14.7  Per  Cent,  on 


RAILWAY  EARNINGS 


.luly 

Gross. 

N  et . 

August 
Gross . 


CANAIMAN  P.\CTFIC  RAILWAY. 

lOH  lOia  Decrease 

. $io.4«  1.972  ii.noa.ofio  1 4.".  1. on  I 

.  $a,77S,44.'-,  *4,116,79.'!  *.138,346 


PUBLIC  UTILITIES 


TORONTO  RAILWAY. 


9.917,764  11,434.4.59  1.516.695 


azine  Points  Out  Many  Consid¬ 
erations  Which  Combat  the  Doc-  j 
trines  of  the  Low-Interest  Party 
— Unparalleled  Destruction  Now 
Going  On  “Capital  Will  Be 
King.’’  ! 


stock,  But  This  Was  Before  De¬ 
ducting  Taxes  and  Depreciation 
— Liquid  Assets  Very  Strong 
President  Howland  Looks  for 
Revival  of  Business  and  Steady 
Progress  in  Canada. 


Net .  3,363,157  3.961,139 

September 

fiross .  10,7.54,1.39  12,157.082 

Net .  4..367,048  4. 415,578 

October 

Gro.ss .  9.282,928  14.480.216 

Net .  3,321.328  5.602,8.57 

November 

Gross .  8,0.57.358  13.407.01.5 


Net .  3,321.328  5.602,8.57  2,281.529 

November 

Gross .  8,0.57.358  13.407.01.5  .5,349.647 

Net .  2,644.072  4,888,246  2,244,173 

December 

Gross .  7,443,962  11.814,32.5  4,370,363 


Gross . 

Net . 

.lanuary 

Gro.ss . 

Net . 

February 
Gross . 


191.5  1914 

6.109,026  7.916.216 

1.140.233  1,000.174 


1914 

.916.216  1.807.190 


DOMINION  TEXTILE  COMPANY 


NOTICE  OF  DIVIDEND 


Writinp  in  the  Trust  rompanies  XTaeaz-  The  fortieth  annual  meetinsr  of  the  Im- 
ine,  N'ew  York,  on  the  effect  of  the  European  perial  TTank  was  held  or  Wednesday  in 
War  on  interest  rale.s,  Eugene  .1.  Koop  says:  Toronto.  A  very  Rratifying  report,  eon- 


Gross .  6,735.678  7,594.1.32  8.5; 

Net . . .  1.979.014  1.471,.576  *50 

March 

Gross .  7.852.990  9.457,462  1.59 

Net .  2,973,014  .3,099.238  12 

CANADIAN  NORTHERN  RAILWAY. 


Net 

1915 

1914 

Decrea* 

Januar.v .  . 

.  471,226 

.501,84.3 

30.617 

February . 

461.274 

20,961 

March .  .  . 

610,751 

22.283 

CALGARY  POWER. 

Net 

1915 

1014 

Increase 

Januar.v... 

*11.349 

*6.814 

February.. 

.  13.200 

9.923 

3.286 

Alarch .  .  . 

0.978 

3.962 

•April . 

13.28.3 

6,881 

4  mos  .  .  . 

.  64,480 

44.535 

19.945 

BRAZILIAN  TRACTION. 

Net 

1915 

1914 

Decrease' 

January  (milrels)  3.414.190 

3,621,697 

207.50r 

February  tmllreis)  3..346.I40 

3.1S1..540 

•184.600 

March  (milrels). .  3.588.570 

3,522.881 

•  65.689 

ILLINOIS  TRACTION. 

Net 

1915 

1914 

Decrease 

•lanuary.. . 

.  *400.284 

*404,578 

*4.294 

February.. 

.  349.461 

332,534 

•16,927 

March  . .  . 

.  .337,02.3 

333.726 

*3.297 

DULUTH  SUPERIOR  TRACTION. 


After  the  problems  directly  arising  from  sidering  the  nature  of  the  times,  was  .  430.500 


1914  191.3 

*1.594,300  $1,928,000 
430.500  514.300 


i  fin«neial  character. 

cent-  (1  ’-Jr'  on  the  (  ommon  .Stock  of  the  .  ,  ^  , 

Dominion  Tkxtile  Compant,  F.imitfd,  i  ‘'<welop  from  day  ti 


military  and  naval  operations,  the  greatest  sented  by  the  directors.  In  its  official  form  Gross 
the  warring  nations  have  to  face  are  of  a  it  will  be  found  elsewhere  in  this  issue, 
financial  character.  These  problems  as  they  Reducing  it  to  the  uniform  style  employed 
develop  from  day  to  day  are  attacked  prim-  in  this  paper,  and  analysing  its  contents,  it  October 

is  found  to  show  profits  of  14.7  per  cent,  on  •  ■  • 


Net . 

•September 


1.367.700  1,824.800 

244,700  408,600 


’AY 

January... 
Decrease  February.. 

*3.33.700  March - 

8.3,800  Gross 

April . 


been  declared  for  the  quarter  ending  !  orily  from  the  standpoint  of  e.ypedieney 


payabll  .Irnv  2n,l:  i  attacked,  in  otht;  words^  with  the  aim  of  st^k  a^^^ 


to  Shareholders  of  record  June  Heriving  the  greate.^l  instant  benefit  from 


15th,  1915. 

By  order  of  the  Board. 

.IAS.  If.  WEBB 

Asst.  Secretary-Treasurer. 
Montreal,  lOth  Mav,  1915. 


THE  ROYAL  BANK  OF  CANADA 


DIVIDEND  No.  111. 


the  expenditure  of  cash  or  the  use  of  credit. 
Ultimate  effects  are  thrust  into  the  back¬ 
ground  or  receive  merely  secondary  coti- 
sider.’ttion.  Thus  we  see  England  cii;ir- 
anteeing  pre-moratorium  bills  for  a  \far 
after  the  war  c(>ases.  and  using  her  credit 
ill  a  thousand  and  one  d'rections;  France 
continuing  to  shield  herself  behind  a  nioni- 
torium  made  necessary  through  the  occupa¬ 
tion  by  Germany  of  lier  richest  manufact- 
I  uring  districts,  and  Germany  financing  her 
I  needs  through  war-loan  banks  and  societies. 

I  and.  if  newspapers  reports  are  to  be  beliex  ed. 


Net  . 

November 
Gross . . . 


last  year.  There  is.  however,  a  much  larger  Gross.  .  .  . 
alienation  of  funds  out  of  the  profit-and-loss  Net.  ■  •  •  . 
account  for  such  purposes  as  donations,  oro&s^*''^ , 
taxes  and  depreciation,  amounting  this  year  Net.'  .  .  ^  " 
to  ().;i  per  cent,  on  stock  against  4  per  cent, 
last  year;  and  there  is  no  putting  of  profits  ' 

into  the  business,  as  against  about  1  per  Fehruar; 
cent,  written  off  premises  account  last  year.  Q.™*-  •  • 

The  dividend  is  12  per  cent,  so  that  the  *  ''March 
profit  balance  is  reduced  this  year  by  an  fiross.... 
amount  equal  to  about  .3.(1  per  cent,  on  • 

stor-k.  ^  ^  Gross.  .  . , 

Balnnce  Sheet  .Stronji.  Net . 


Net . 

Afarch 
fiross.  .  . 


.  .590.700 

524,900 

.  1,89.5..300 

.  663,200 

2.687.100 

1.004.100 

.  1,670.200 

.547.100 

2.673.000 

964.800 

.  1.329.100 

.  42.3.100 

1915 

.  0.50,800 

.  177,800 

2,2.56.000 

624,000 

1914 

1.570,000 

3.52,900 

.  1.105.100 

.  281.400 

1.324.600 

238,600 

.  1,379.000 

.  423,000 

1,. 533, 400 
360,400 

.  1.429.000 

489.000 

1.610,000 

414.200 

■*65.800  February . 

^  _  March . 

791.800  April . 


.  86,654  107.392 

TWIN  CITY  TRACTION. 

1915  1914 

.  *2.37.751  *252,397 

.  220.997  213.362 

.  203,158  205,934 

.  221.048  2.30,8,56 


Decrease 

*2.468 

3.973 

10.224 


Decrease 

*14.646 

•7.635 

2.7760 

9.808 


BRITISH  COLUMBIA  ELECTRIC 


Net 

July . 

926,900  o'lf.'itih™- 

200  000  Gifiptemner. 

JDU,«UU  o/'tobor.  .  . 

inn  ^ovcDibor.. 

mjoo  December.. 

21 9, .500  ■  ■ 


1914 

*163.019 

162.638 

140..890 

149,12.3 

147,262 

161,400 

1915 

*14.3,325 

89.32.5 

72,570 


1913 

*205.096 
204,088 
17.3.295 
191. .599 
201.645 
244.684 

1914 

*215.9.55 

190,2.55 

201.243 


-  1,229,.5.52  1,828.859 

WINNIPEG  ELECTRIC. 
1915  1914 


The  balance  sheet  is  very  strong.  This 


Notice  is  hereby  given  that  a  Dividend  In  short,  the  consideration  upper 


even  through  issue  of  curren<-y  secured  by  bank  is  accustomed  to  classify  its  municipal 


of  Three  per  <^cnt.  (being  at  the  rate  of 
Twelve  per  cent,  per  annum)  upon  the  P.aid- 


mnst  in  the  minds  of  every  finance  minister 
seems  to  be  ‘‘any  port  in  a  storm.”  Gnce 


up  Capital  Stock  of  this  Bank  has  been  :  Die  worst  of  the  storm  is  oyer,  and  the  worl 
:  declared  for  the  current  quarter,  and  will  returns  to  peaefiil  pursuits,  what  will  lx*  taxes  or  are  secured  on  a  collateral  deposit 
I  be  payable  at  the  Bank  and  its  Branches  the  outlook  of  (lie  financial  skies?  ”  ill  «)f  debentures  which  could  be  re.aHzed  at  any 
I  on  and  after  Tuesday,  the  1st  day  of  June  money  be  scarce  or  plentiliil,  will  capital  be  time.  For  the  sake  of  uniformity,  however, 


loans,  whi.eh  are  large,  as  a  liquid  asset.  In 
a,  sense  the  classification  is  doubtless  correct 
since  most  lo.ans  of  this  character  are  either 
verv  short  date  advances  or  uncollected 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

(Including  the  Canada  Atlantic  Railway  Co.l 
March  1915  1914  Decrease  Net 

Gross .  £666.200  £742.600  £  76,400  January.. 

Expenses .  497,200  .548.700  51..500  February 


•74,800  January .  *1.36.476 

February .  120.093 


1915  1914 

.  *1.36.476  *156,493 

.  120,093  137,873 

MONTEREY  RAILWAY. 


Decreaa* 

*42,977 

41,450 

32,505 

42,476 

54,383 

83,284 


Decrease 

*20,017 

17.780 


very  short  date  advances  or  uncollected  3  £l69,f)f)0  £193.000  £24,900  | 

taxes  or  are  secured  on  a  collateral  deposit  Gros^"". . £1.751,800  £1,958.700  £206.900  |  Februarv 

of  debentures  which  could  be  re.alized  at  any  Expenses .  1,451,000  1,608.1,50  155. 150  March  . 


MISSISSIPPI  RIVER  POWER. 


next,  to  Shareholtiers  of  record  of  15th  i  n'  <'oiirageoNs.  and  as  .3  necessary  eornl- 
Xlav.  I  l^ry,  will  interest  rales  he  high  or  low?  1 


By  order  of  the  Board 


l.nvv  Xlftiiey  AriiiiiiiPiif. 


the\  will  be  here  treated  as  slow  as.sets.  as 
in  the  ease  of  all  the  other  banks.  With 
this  classification  the  ratio  of  liquid  assets 


£300,800  £.362..5.50 


E.  L.  PEASE,  Those  who  argue  for  low  money  at  the  extremely  high  one,  and  little  less  than  that 

General  Manager,  conclusion  of  peace  base  their  i-ontentions  jqjq  ei7.K  per  cent.)  when  there  was  a 
1  Iff.  lOl.'J.  on  what  they  bdieie  were  the  immediate  considerable  bulk  of  temporary  deposits 

results  of  the  Civil  War  and  of  those  great  among  the  liabilities.  Actual  cash  is  much 
wars  which  raged  over  Europe  jiretty  well  larger  than  in  1914.  the  reduction  in  liquid 


Montreal,  P.Q-,  April  Iff,  lOl.'J, 


THE  CANADIAN  BANK  OF  COMMERCE 


wars  which  raged  over  Europe  pretty  well  larger  than  in  1014.  the  reduction  in  liquid 
without  interruption  from  the  time  of  the  assets  being  eonfined  entirely  to  the  item 


I  I  rlL  linllHUInll  DHlin  Ur  UUlnmknuC  :  French  Revolution  to  Waterloo.  The  re-  rif  sums  due  from  banks  abroad. 

I  -  suits  of  the  Franeo-Prussian  War  are  also  figures  are  as  follows: 

'  IHVIDKNO  No.  113  pointed  to.  The  world-wide  ei-onomies  that 

I  are  being  practised,  it  is  further  claimed.  rofit  and 

I  Notice  is  hereby  given  that  a  quarterly  will  greatly  reduce  (he  output  of  eapitiU  i  Previous  Balance .  SI. 265, 919  *1.00:3.988 

i  dividentl  of  2  tj  per  cent,  upon  the  capital  goods  and  eonsiimers' goods  while  the  war  is  1  Profits.^  .  ■  1.0-31, .3.59  1. 

j  stock  of  this  Bank  has  been  declared  for  on.  anti  business  in  general  will  decline  as  a  Preratums  (l.l.ti..  . . 

I  the  three  months  ending  31st  MAT  next,  to-  neepssarv  conseqiienee,  while  toward  the  I  *2, ‘297. 278  .*2. 

.  get  her  with  a  Itoniis  of  one  per  cent.,  and  ,.i,psfs  of  Europe;  rvividends .  840.000 

th.at  the  same  will  be  payable  at  'hf  Bank  ’  „.j,|  ,ied  and  the  last  piece  of  .  400^0!] 

I  ruNF"  m  "  ‘’"The  ’ans/e,  Bot^ks  oV  the  '  "^*'king  its  appearam-e.  KtTtXar".  '  ! ! .' ! !  'u.oo,: 

! 'Bank  Will!  be  c7ored  Jronf  the  ^Tth  to  til  [«>•  ^  in  the  air  hoarding  will  I  rircuimion^  M^r  Tax. . . .  17.789 

I  31st  of  MAV  next,  both  days  inclusive.  ha\e  no  further  reason  to  exist.  All  this  will  -  premises . 


GRAND 

TRUNK  WESTERN  RY’. 

CO. 

Net 

March 

1915 

1914 

Decrease 

1  January.. . . 

Gross . 

...  £119.7.50 

£126,.300 

£6.550 

Expenses.  . . . 

. .  .  11 7,900 

121,;t00 

3.400 

3  mos . 

Net . 

. ..  £1,850 

£5,000 

£3,150 

f 

.3  mos. 

1915 

1014 

Increase 

G  ross . 

. ..  £.341,950 

£.339.750 

£2.200 

Expenses . 

.  . .  .3.53,800 

.340,7.50 

13,050 

December.  . 

Del  .  . 

£11.8.50 

£  1.000 

t£  10.8.50 

•lanuary.. .  . 

191.5  1914  Increase 

ry .  *10.3,133  *99.128  *4,007 

.  104.794  107.206  #2.412 

NORTHERN  OHIO  TRACTION. 

t  191.5  1914  Decrease 

t .  *98.860  *99.669  *809 

•y .  95,465  9.3,128  •2,337 

.  101,831  105.388  3.567 

.  206,156  298,185  2.029 


The  DETROIT,  GRAND  HAVEN  &  .MILWAUKEE  J  February 


RAILWAY  COMPA.NY. 


IHVIDKXO  No.  113 


March 
Gross  .  .  . 
Expenses . 


Stock  Premiums  (1913). 


IMvidends . 

Pension  Fund . 

Depreciation,  etc . 


1.0H1..S59  Hef 

.  211,831  mos. 

- - - - Gr<)s.s .  .  . 

$2  297  278  S2,452  804  Expensrs 

S40.(H)O  834.784 

7  .*>00  27.500  Net... 

400.0011  250,000  Note.— 


March . 

Decrease  ^  . 

£1..300  ,  r 

2-'50  Xet 

.Tanuary . 

♦£I,450  j  February . 


CA.MAGUEY  CO. 

1915  1914  Increase 

*6,808  *6,34.3  *465 

7.311  7,832  t521 


£114.9.50  £112.7.50  £*£2,200 


2.4.50  1  Xet 

— - ,  January.. 

£•4,650  I  February 


Net .  £17,.500  ,£22,1.50  £*4,650  ;  February . 

Note. — There  was  one  working  day  more  this  year  .  March . 

MINN.  ST.  PAUL  &  SOO  RY.  ;  fPJl'!; . 

,  '4  mos . 


By  Order  of  the  Board, 

ALEXANDER  LAIRD. 

General  Manager. 
Toronto,  26th  April,  191.5. 


THE  QUEBEC  BANK 


capital,  anti  principally  on  this  the  theory 
of  low  interest  rates  is  based. 

Those  who  take  the  opjtosite  view  pre¬ 
mise  their  contentions  largely  on  the 


of  industry  that  are  being  dammed  up  will 
have  to  he  eared  for;  fresh  Government 
loans  arranged,  and  provision  made  for 
funding  the  many  short-term  issues  w’hieh 


I  QI'ARTERLY’  DI^’IDEND.  I  warring  and  neutral  nations  alike  are  float- 

Notlce  l.s  hereby  given  th.3t  a  Dividend  of  one  and  \  inR-  .\nother  |)oint  is  made  of  the  expected 
'  three  quarters  per  rent,  on  the  paid-up  Capital  great  demands  of  commerce,  which,  for  the 

Ftock  of  this  Institution  has  been  derlared  for  the  '  nrosent  litrht  will  sorintr  into  life  iiirnin 

current  quarter,  and  that  the  same  will  be  payable  ')lll  spDng  into  lite  mzain 

1  at  its  Ftanking.liouso  in  this  rlty.  and  at  its  branches  (  w  hen  peace  is  in  the  air.  aiid  with  Iheir 


By  order  ol  the  Board. 

B.  B. 


I  Quebec,  20th  April.  1915. 


STEVENSON, 
General  Manager 


gEALED  TENDERS  addressed  to  the  un¬ 
dersigned.  and  endorsed  "Tenders  for 
Supplying  Coal  for  the  Dominion  Buildings." 
will  he  received  al  this  olllce  until  4. (Ml  P.M,, 
on  Thursday.  June  17,  191,5,  for  this  supply 
(.f  coal  for  the  Public  Buildings  throughout 
ihe  Dominion. 

Combined  speciHcatlon  and  form  of  tender 
can  be  obtained  on  appliratinn  at  this  offlee 
and  from  the  caretakers  of  the  different 
Dominion  Buildings. 

Persons  tendering  are  notiffed  that  tenders 
will  not  he  considered  unless  made  on  the 
printed  forms  supplied,  and  signed  with  their 
actual  signatures. 

Each  tender  must  be  accompanied  hv  an 
jiccepted  cheque  on  a  chartered  Itaiik.  pavable 
to  the  order  of  the  Honourable  the  Minister  of 
Public  \\  orks,  equal  to  ten  per  cent  t  It)  p  c.)  of 
the  amount  of  the  tender,  whieh  will  be  for¬ 
feited  if  the  person  tendering  declines  to  enter 
into  a  contract  when  called  upon  to  do  so  or 
fallstocompletelhecontraci.  Ifthetender  be 
not  acreptefi  the  cheque  will  be  returned. 

By  order, 

R  C.  DESROCHERS. 

Secretary. 

Department  of  Public  IVorks, 

Ottawa.  May  29.  191,5. 


Newspapers  will  not  be  paid  for  this  adver¬ 
tisement  If  they  insert  It  without  authority 
trom  the  Department.  79876. 


CHARTERS 


j  ALBERTA  CHARTERS. 

'I'liD  .\lherta  Gazette  anuounces  the  latest  in¬ 
corporations  fts  rf)IIows:*”- 

,  Ko>al  (icnrLie  Hotel  f’o.  Ltd..  Edmonton.  .?20.000. 
Ma> bee- Russell  Idmited.  C’laresholm.  $20,000. 


those  who  beliexp  in  high  money. 

I'lipiirallolcd  Dr.strurtioii. 

As  regards  the  theory  of  easy  money,  it 
is  quite  true  that  economies  are  being 


been  set  free.  Under  normal  conditions 
these  several  factors  would  all  tend  to  make 
money  cheap.  But  will  the  amount  now 
being  economized  and  aeeumulated  equal 


^Drumlicilf r  <  arlagc  fo.  Ltd..  Drumhollor.  $20,-  1  euormous  outgoes  necessitated  by  this 


Prumisrs . 

. .  . 

74,601 

Balance  Forward,... 

.  ... 

1.265.919 

*2.297,278 

*2.452,804 

Ll 

ABILITIES 

Ciretdation  . . 

.  .  .  *4. .528,2.52 

*4.762.347 

Non-Int.  Deposits... 

...  7,S1.5..SO:{ 

9.060.814 

Interest  Deposits... 

...  47.266,100 

49,178,041 

Canadian  Banks.  .  .  . 

14,S:i2 

169.073 

Banks  .Abroad . 

...  671. .594 

41.5H3 

.Aeci'i'tances . 

.  .  .  48,677 

175.599 

Dividends  Due . 

...  2 10. 000 

209,876 

Tola!  Ihihlic . 

.  .  .  $60, .5.55,2.58  $0.3.597.333 

Cai'ital . 

.  .  .  T.OfMY.OOO 

7,000.000 

Re.'^urvp . 

.  ,  .  7.009.1)01) 

7,()00.()0() 

IV  &  L.  Balance . 

...  1.012.9S9 

1.265.919 

$75,568,247 

*78.863,252 

Assets 

Sp(H:ip. .  .... 

...  $1,519,100 

*1.706,920 

Dominion  Notos  .  .  . 

.  .  .  13,428.009 

1 1.237.087 

Notes  Other  Banks.  , 

4;j6.47!l 

4.52.979 

Chcqties  Other  Banks 

1, 949,611 

2.701  „524 

Canadian  Banks.  .  .  . 

.  .  .  476, .5.50 

894,  no 

Banks  .Abroad . 

.  .  .  .3.7.58.208 

6, 96!). 689 

Securities . 

.  .  .  2.001 .110 

2.440.807 

Cai!  Loans  Canada... 

.  .  .  3,966,!)(i0 

4.0,50.81 1 

Cal!  Loans  Abroad... 

.  .  .  7.0fM) 

Total  Liquid . 

.  . .  $28,306,933 

*30,4.53.987 

Municip!)!  Loans . 

...  7,432,:J34 

3.650.228 

Provincial  Loans . 

25.024 

Current  in  Canada... 

...  36,245.618 

4 1, .3.3 1,01 7 

Letters  credit . 

. .  .  48.677 

17.5.599 

Overdue . 

.  .  .  S6..564  52.027 

Real  Estate . 

...  164 .923 

122,817 

Mortgages . 

.  .  .  458.586 

474.835 

Premises . 

. .  .  2.448,49:1 

2,200.000 

CIreulation  Deposit. . 

.  . .  328.006 

338.220 

Other  Assets . 

4S,ii:i 

33.498 

.$75,668,247 

$78,863,252 

MINN.  ST.  PAUL  &  SOO  RY. 

March  1915  1914 

Gross .  *1,344,287  *l..'i92,292 

Not .  499.751  469,766 


PORTO  RICO  RY  CO. 

1915  1914 

.  *32.443  *30.8.37 

.  31,076  33.179 

.  30,616  35,852 

.  25.722  29,704 

.  119,858  129,572 

DE.MERARA  ELECTRIC  CO. 


9  months 

Gross . 

Net . 

8  months 

Gross . 

Net . 


.  .  14.089,.398  14.670.7.5.3 
5,677.516  5.378,092 

(Chirailo  Division) 

7.553.997  8.130.441 

..  2,503.317  2,717,2.52 


Increase  : 

t*48,00.5  '  DE.MERARA  ELECTRIC  CO. 

29.985  i  Xet  1915  1914  Increaaa 

!  January .  *5,413  . 

t. 58 1,3.55  I  March .  4,011  . 

299.424  I 

!  SHERBROOKE  RY.  &  POWER. 

'  to  mos  to  Apr.  .30  1915  1914  IncreaM 

576.447  ,  Gro.ss .  $119,744  *120.244  $t.500 

213,935  1  Xet .  45,431  42,635  2,796 


WEEKLY  RY.  RETURNS.  Janua%°*^ 

-  February . 

The  reports  returned  this  week  relating  to  the  April . 

earnings  of  Canadian  railroads  for  the  third  week  of  I-. 


.  46,431  42,635 

PENN.  WATER  AND  POWER. 


TRINIDAD  ELECTRIC. 

--'I'’!!”!]’  from  the  second  week  of  Mayr  Grand  Trunk  re-  |  Net 

a  aan  .leo  turns  are  relatively  favorable,  showing  a  gross  of  I  January .  *11, .320  *11,697 

«.8hj,_5_  $j-,_201  or  2.6  per  cent)  less  than  a  year  ago.  The  :  Jebriiary .  P.’ILI 

C.P.R.  and  the  C.N.R.  declines  are  both  heavy  I  March .  8,557  9,6<6 

!1  706  920  again.  The  C.P.R.  earnings  shrunk  28'4  per  cent.  SH AWiX'ifi ax 

1  237  087  and  the  C.N.R.  Income  Is  37.5  per  cent,  loss  than  in  „  .„rt  *  . 

452  979  1914.  Judged  by  the  Grand  Trunk  s  .showing  It  Gross 

2.701  52-1  wotild  appear  that  the  bulk  of  the  present  decline  -lanu.ary .  *1.50.000  *1-11,000 

891110  must  bo  Western  business,  aerentiialed  by  the  February . .  150,000  141. 6j0 

6,9t)!»;689  lower  freight  rates  prevailing  as  against  this  time  a  *  Inerease. 

2.44o!s67  year  ago.  .As  an  indication  of  how  earnings  have  tDccrease 

4.0.50  811  been  affected  by  the  utter  ces.sation  of  immigration  — - 

and  Ihe  absolute  disarrangement  in  shipping  it  may  T-vvvmvvviAT'rv  vs  a -wr  a 

I  1)0  noted  that  C.P.R.  earnings  for  the  third  week  of  UIVIULNU  FAl 

0,4.53.987  I  May  normally  with  navigation  In  full  swing  were  _ 

3.656  228  :  smaller  than  earnings  for  any  week  of  this  year  since 

25  02-i  llio  first  week  in  F'ebruary.  ,  _  Quarterly 

I  fti  oT-  STOCK  rate  Payable 

CANADIAN  PACIFIC  RAILWAY.  i  u('  i..no  i 


Decrease 

*337 

1,133 

1.119 


*  Increase. 
tDccrease 


DIVUDEND  PAYMENTS 


I  Edimmton  Whuksalc  Commission  Co.  Ltd  .  Ed-  ' 

'  monton.  i  rnAiii 

I  The  Banff  Talr  Company  Ltd..  Banff.  Si’O.OOO.  offert 

SASKATl  IIKWAN  ClIAKrEKS.  |  is  not 

I  1'*^  rt 

The  saskalcliowan  Gazette  announces  the  latest  -  . 
In'tiipDfalions  as  folloHs:  OVlflP 

Frank  B.  Mollet  Ltd  .  Weyl)urn.  *20.000.  that 


That  is  an  ojton  question. 


is  not  so  easily  jtrovetl. 


'  Moosp  ('reek  and  ( ias  f'ompany  Ltd,,  StouRh- 
'  ton.  S.'iMt.ooo. 

We.NtiTii  Canada  Stork  Farms  Ltd..  Saskatoon. 
'  $2.'i0.00n 

Woodland  Farms  I.td  .  Monsp  .faw.  .^;^u.noo. 

I  f’rairio  Farms  Ltd.,  \1oosp.lau.  SJtt.OOO. 

Assinihnia  Ftirniiuro  Co.  fad..  Assinihoia.  520,- 

I  OOft 

I  I'orlprand  Co  Ltd  .  Broadview.  510. ,'^00. 

!  Farmers  Pork  ParkinK^'n  I.td  .  Estevan.  550.000. 
F.  W  Smith  Ltd  .  Weyburn.,  5l0n.00(r 
R.  M.  Rottoniley  (’o.  Ltd  .  5500.0(H» 

LegKe  and  Thompson  Ltd  .  Mo«)se  .law.  $20,000. 

FKI»KK.\L  1‘IIARTEKS. 


I  corporations  as  follows 

Kenned>  Ijumber  Company  f.td  .  Winnipec.  $50.- 
j  000  Tnrorporatnr:  R  SIderfin 

'  Th.'’*  Themens  Realty  ('ompany  Ltd  ,  Montreal. 

$1,000  .Tohn  MrWiMie. 

I  The  BmlitiKton  Rapid  Transit  and  Motor  Manu- 
I  factnrinc  Co  Idd  .  Hamilton.  .550,000  H.  ,J, 

!  Petrie,  mannfartnrer. 

Lamb  Railway  Servire  Co.  f.td  .  Windsor.  Ont 
$750,000.  W.  F.  MrOrail, 

United  Cigar  Stores  Ltd..  Toronto.  .$.:».800.000.  I 
B  B  Spence.  ■ 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

'T'HE  sole  head  nf  a  family,  or  any  male  over 
18  years  old.  may  homestead  a  quarter- 
fection  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  .Applicant! 
must  appear  in  person  at  the  Dominion  Land) 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Landi 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  oil- 
fivation  of  the  land  in  each  three  years  A 
homesteader  may  live  within  nine  miles  of  his 
bemestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  A  habitable  house  is  re- 
quired  except  where  residence  is  performed  in 
the  vdclnlty. 

In  certain  districts  a  homesteader  in  good 
ftanding  may  pre-empt  a  quarter-section 
alongside  bis  homestead.  Price  *3.00  per 
acre. 

Duties — SI*  .Tionths  residence  In  each  of 
three  years  after  earning  homestead  patent: 
also  50  acres  extr.\  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home- 
nead  patent,  on  ce.-tain  conditions. 

A  settlor  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  *3  00  per  acre.  Duties^ 
Must  reside  six  months  in  each  of  three  yean 
lulttvate  50  acres  and  erect  a  house  wortH 
t300. 

The  area  of  cultivation  Is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  CORY.  C.M.G.. 

Deputy  of  the  Minister  of  tno  Intsrioc 

N.B. — Unauthorized  publication  of  this  rl- 
vertlsement  will  not  be  paid  for. — 6433S 


In  address  before  Missouri  Bankers’  As¬ 
sociation,  Myron  T.  Herrick  attacked  rural 
credits,  declaring  that  use  of  Government 
funds  for  relief  of  individuals  in  mortgaging 
I'.'fanns  would  produce  fictitious  values  and 
jjvjRet  apart  a  class  of  people  who  could  enjoy 
at  public  expense. 


'  «-nrrorio '""i  '  i  estimates  have  already  been  made  of  the 

j  Swiss  Embroidery  Work,s  Ltd.,  Montreal.  840,-  property  destroyed  in  Poland  and  Belgium, 


I  to  that  period  that  a  decline  sets  ir.  Need-  that  tlie  war  tax  on  note  circulation,  in  May  2i  i. .575,000  2.199,000  024.000 

:  less  to  say  how  important  a  point  this  is  to  conjunction  with  the  stamps,  would  amount  GRAND  TRUNK  R.AILWAY. 

i  dealers  in  securities,  or  to  those  whose  in  a  year  to  nearly  one  and  a  quarter  per  ^  *743  522  $797,368  #.53  746 

j  business  is  affected  by  change.s  in  the  money  cent,  of  the  capital  of  the  bank.  Referring  .lan.  14! ! ! !  779!74.5  sbsriio  24!l74 

market.  to  the  item  of  ?400,000  taken  from  the  Jan,  21....  795.8,30 

I  There  is  another  point  in  the  theory  of  profit  and  loss  account,  as  provision  for  'p>h'^7‘‘‘  ^'7S6’i.58  *',87.3'.338  's7'?S9 

j  easy  money  whic  h  seems  open  to  t-ritieism.  shrinkages  on  securities,  he  expressed  the  Feb!  14!!!!  S23!436  S.5T582  .30.146 

and  that  is  that  not  sufficient  importance  is  hope  that  this  would  again  find  its  way  hack  Feb.  28..  .  S9.8,i87  ‘aS't-- 

nttached  to  the  entirely  unparalleled  He-  into  the  profits  of  the  bank.  Mar  14  ssI'h?  i.bie.’oas  i.59!'s-»i 

j  sfruetion  of  property  and  to  the  enormous  In  his  address.  Mr.  Elias  Rogers,  the  Aiar!2l!!!  857.’937  I,'044!l8i  1S6!244 

j  eost  of  eondiicting  the  present  war.  It  has  vice-president,  referred  to  tlie  promising  Star.  31...  l'n5?'sRn  -Is’nan 

j  been  stated  that  in  the  great  wars  preceding  conditioi' of  the  country's  crops,  and  especi-  4pri!  H  ’  *  864 '6.58  i.oiysiS  i6o!8.57 

Waterloo.  .SB  percent,  of  the  then  civilized  ally  to  (he  increase  in  rainfall  throughout  the  April2i!!!  .869'.7'72  '99.3.502  12,3.730 

I  world  was  fighting,  while  only  ti7  percent,  entire  western  country  over  the  previous  April  .30. . .  TiaasU 

j  is  engaged  now.  While  this  may  he  true  of  year.  His  cheerful  news  regarding  the  west-  '{|^!  '  922!l()6  945!os2  *22,'976 

the  immediate  present,  w  ho  shall  say  that  err  outlook  was  substantiated  by  a.  number  Slay  21  !  938!3S6  963!587  2.5!2ni 

the  percentage  may  not  be  materially  in-  of  telegrams  from  managers  of  branches  of  CANADIAN  NORTHERN  RAILWAY’, 
creased  before  the  war  is  over?  And  when  it  the  Imperial  Rank  in  the  west  telling  of  the  «on- .nn  -no  gisosno 

is  remembered  that  the  present  fighting  is  remarkable  progress  being  made  by  the  jan  i-l'!!!  2,39!ooo  .362!aoo  *123.000 

taking  place  in  the  most  populous  districts  crops  to  date.  After  congr.atulatory  resol-  jan!2t!!!!  2i2!200  3i.3!300  lOLOOo 

of  Eurfcpp  the  destrui'tion  of  property  must  utions  to  the  general  manager  had  been  23" ooo  .303'ioo  ''yn’^oo 

necessarily  be  colossal.  Some  preliminary  adopted,  Mr.  Hay  replied  briefly.  Feb  21.'.'.  ’  29-4!ooo  336!600  42!600 
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Bank  of  Hamilton.  . 
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Detroit  United. ...  a 
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15 

Bank  of  Toronto. .  . 
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14 

Bank  of  Ottawa..  . 
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ORilvie,  pfd . 

Bank  of  N.  S . 

Northern  Ohio . 

Home  Bank . 

Mil.  Cotton.s,  com. 


Seneca-Superior .  . 
Dominion  Bank.. 
Molsons  Bank .  .  . 
Mackay,  com.  .  . 


Practically  every  department  of  Bethle¬ 
hem  Steel  Works  used  in  manufacture  of 
shrapnel,  projectiles,  fuses  and  other  w’ar 
munitions  is  working  at  full  ca, parity,  in 
some  instances  employing  three  shifts  daily. 
President  Schwab  is  planning  to  further  in¬ 
crease  production.  Large  bonuses  are  being 
paid  to  bosses  and  workmen. 


non.  H.  .1  Kavanagh.  K.C 

The  Mcl.aroi)  Baking  Powder  Company  Ltd.. 
Toronto.  860.000  A.  Archibald,  solicitor 

Consuiner.s  Gasoline  Supply  Co  Ltd..  Toronto, 
'  *.50.000  H  K  Knowles,  contrarlor. 

Spartan  Machine  Company  T.td..  Montreal. 
.*.50.000  E.  E.  Howard,  advocate 

.Aetna  Chemical  Company  of  Canadii  Ltd..  Mont¬ 
real.  $1 .800,000  C.  B.  MacCallum. 

M  Pullan  and  Sons  Ltd  .  Toronto.  $2,50.000.  M. 

!  D  Pullan.  manufacturer. 

i  Ontario  Wind  Engine  and  Pump  Company 
I  Western  Branch).  Toronto.  $100,000.  .1,  A.  Doh- 

;  ovan.  barrlster-at-law-. 


property  destroyed  in  Poland  and  Belgium.  Differences  between  American  meat  pack-  7. 

but  these  estimates  are  necessarily  based  to  ers  and  British  Government,  over  the  hold-  21! 

such  an  extent  on  guesswork  that  they  can-  ing-iip  of  meat  cargoes  may  be  adjusted  Mar!  31! 
not  he  relied  upon.  In  any  event  it  is  safe  through  conferences  without  the  inter-  .J- 

to  describe  the  losses  as  “colossal.”  cession  of  the  LTnifed  States  Government.  'xKrii  21' 


I’ost  Still  Increasinji.  _ _ - 

In  considering  the  effects  the  actual  milit-  I  come  into  th 
ary  expenditures  must  have  on  the  money  I  will  be  king. 
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markets  of  the  world,  it  should  be  further 
remarked  that  instead  of  a  diminishing  ratio 
henceforth,  an  increasing  avertige  is  more 


Both  Hii^h  and  Low  Rates. 


Canada  has  withdrawn  the  embargo 
against  the  exportation  of  w’ool  to  the 


r-r.  I » ri  , f,,)  hcnceforth,  80  increasing  avertige  is  more  While  these  ubiquitous  demands  may  not  United  States  which  was  imposed  soon 

a '*^rviiiiani  'Tupper.  inventor.'  ''  likely,  since  the  large  stores  of  ammunition  synchronize,  it  is  at  least  fair  to  assume  that  after  the  outbreak  of  the  war.  Assurances 

— —  w’hich  had  been  accunuilated  before  the  their  cumulative  force  will  make  a  certain  must  be  given  that  the  wool  will  not  reach 


armies  now  need  has  advanced  consider-  |  thing  like  a  10  per  cent,  interest  rate  will  I 
ably.  Is  it  conreivable  that  such  a  terrific  be  general;  it  does  seem  reasonable,  how-  | 
strain  will  not  tell  on  the  finanees  of  the  ever,  to  assume  that  the  general  level  of  , 
warring  nations,  and  that  the  effects  will  not  |  interest  will  be  higher  after  than  before  the  I 


he  felt  bevond  their  boundaries? 


war,  anyhow  at  first.  While  that  period  is 


Naturally  much  depends  upon  the  dur-  being  approached  and  traversed,  there  may 
ation  of  the  war,  but  of  that  no  one  is  able  at  one  and  the  same  time  he  a.  large  supply 


to  do  more  than  guess. 


of  floating  funds  available  for  short-term 


B.<  .  (  ll.AKrEKS.  outbreak  of  hostilities,  have  all  been  ex-  definite  impression  on  the  finances  of  the  enemies  of  the  Allies 

'  I  m’orn^ramns'ls'%lknv^  annnunres  the  pended,  and  the  cost  of  everything  the  I  world.  It  is  not  being  contended  that  any- _ _ _ _ 

rork"provincr  Mines’iIimite,l!  .$1,000,000.  Ka.vio.  Ai'mips  np^v  need  has  advanced  consider- I  thing  like  a  10  per  cent,  interest  rate  will  . V  . 

BG  ably.  Is  it  conceivable  that  such  a  terrific  be  general;  it  does  seem  reasonable,  how-  fi  ' 

guatsinocopiier  ro_  Ltd  ,  $5,000,000.  virforia.  strain  will  not  tell  on  the  finances  of  the  ever,  to  assume  that  the  general  level  of; 

Naiion.af  imn 'work's  L^  •$2.5^nw.'"  Vancouver  warring  nations,  and  that  the  effects  will  not  I  interest  will  be  higher  after  than  before  the  OT  T'O  C. 

Riverside  Water  Supply  Co.  Lt  ft.  $5,000.  Revel-  he  felt  beyond  t  heir  boundaries?  war,  anyhow  at  first.  While  that  period  is;  I  J 

'’'°r^'ted  M  tals  ltd  $10  000  A  ■  Naturally  much  depends  upon  the  dur-  being  approached  and  traversed,  there  may  Vx  A-NK. 

o.ridentaiFndi  Co  ,  Ltd  ,  *25.000*"  Kelowna  ation  of  the  war.  but  of  that  no  one  is  able  at  one  and  the  same  time  he  a.  large  supply 

- -  ---•  '  '  _  to  do  more  than  guess.  of  floating  funds  available  for  short-term  FINANCIAL  1 

ONTARIO  I'H.AK’rERS.  Already  war  loans  publicly  offered  ha.ve  loans,  and  an  enormous  demand  for  capital  tj 

•The^Ontario^Ga^eite  annouhees  the  latest  incor-  ]pft  jhp  .^lO.tKXY.OOO.OOO  mark  far  behind,  to  he  put  into  some  fixed  form  of  invest- 

’’"craw'fords  LimUed.  $60  000.  Tilbury.  These  loans  have  been  readily  placed,  ment.  This  floating  supply  of  money,  and 

Canadian  Toy  &  Novelty  Co.,  Ltd'..  *40.000.  partially  bectiase  of  their  attractive  prices,  this  demand  for  investment  capital  may  run  GENTLEMEN 

Toronto.  non  D  u  partially  as  a  demonstration  of  patriotic  concurrently  for  a  time  and  make  possible 

Spir'ella  Ser"rriiifw  'co..  i.td!.  *2.50,(i(m" NJagara  R“7'or,  hut  the  point  of  saturation  is  bound  the  paradox  of  high  and  low  interest  rates  -  u  j  > 

Falls  ^  ,  ..  to  he  reached  at  some  point,  let  the  a.ccumu-  side  by  side  with  one  another.  Gradually,  for  which  send 

Rhanedar  Mining  Co.,  Ltd..  SB'.ttOtc  Ottawa.  lation  of  idle  capital  and  the  savings  of  bow’ever,  low  rates  on  liqiiid  and  high  rates 
*40,ooo”^"'*  "  •'■a'*'  ”  •  "<4..  oBmanviliP.  nations  he  what  they  may.  Inflation  may  on  fixed  capital  will  tend  to  draw  to-  •NrATUnr 

New  Ontario  concreto  BulidinR  &  Con  Co.,  Ltd  .  temporarily  put  Aff  the  evil  day,  hnt  the  gethcr;  liquid  capital  will  he  attracted  to  the  JNAJVlJii . 

*40  00(1  .Sudbury,  ™  hour  of  reckoning  must  come.  Some  time  high  r^es  on  fixed  capital  and  the  pressing 

Rn^t5  FailsT‘u*rMng  .AKsn.'^  '$'i .5*001)  Toronto,  moratoria  must  end,  tlie  British  gnar-  demands  of  fixed  capital  will  he  satisfied;  ADDRE 


Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Bnparlntandent  •  •  MONTBEAE. 


ONTARIO  f'H.AK’rERS.  Alreadv  war  loans  publicly  offered  ha.ve  loans,  and  an  enormous  demand  for  capital 

•Thp^Ontario^Ga^pite  annouheps  thp  latpst  inror-  ]pft  the  .^lO.tKXY.OOO.OOO  mark  far  behind,  to  he  put  into  some  fixed  form  of  invest- 

Craw'fords  LimUpd.  $60  000.  Tilbury.  These  loans  have  been  readily  placed,  ment.  This  floating  supply  of  money,  and 

Canadian  Toy  &  Novelty  Co.,  Ltd'..  *40.000.  partially  bectiase  of  their  attractive  prices,  this  demand  for  investment  capital  may  run 

'rTV*”  o  c  I  non  D  u  partially  as  a  demonstration  of  patriotic  concurrently  for  a  time  and  ni.ake  possible 

Spir'ella  spr"rriiifw  'co..  i.td!.  *2.5n,nim" Niagara  R“7''9r,  hut  the  point  of  saturation  is  bound  the  paradox  of  high  and  low  interest  rates 
lls  ^  .  -  ,  .  .  he  reached  at  some  point,  let  the  a.ccumu-  side  by  side  with  one  another.  Gradually, 

Shanedar  .Alining  Co.,  Ltd..  SB'.ttOtr  Ottawa.  lation  of  idle  capital  and  the  savings  of  bow’ever,  low  rates  on  liqiiid  and  high  rates 

Bo^mancllp  Gravel  Co..  Ltd..  Bowmanvllle.  nations  he  what  they  may.  Inflation  may  on  fi.xed  capital  will  tend  to  draw  to- 

Npw  Ontario  Concrete  Building  &  Con  Co.,  Ltd  .  temporarily  put  Aff  the  evil  day,  hnt  the  gethcr;  liquid  capital  will  he  attracted  to  the 

no()(i_  .Sudbury,  _  hour  of  reckoning  must  come.  Some  time  high  r^es  on  fixed  capital  and  the  pressing 

Fails'cu'rMng  .Assn,  "liis.oot)  Toronto,  moratoria  must  end.  Die  British  gnar-  demands  of  fixed  capital  will  he  satisfied; 
British  Sinivenlr  Spoon  Co.’,  I.td  .  $2.5.000.  antees  he  withdrawn,  and  German  currency  after  that  long-term  interest  rates  should 
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Toronto  j  .  .  he  difficult  to  force  upon  the  people,  he  relativtdy  ea.sy. 

Toronto'poiiitry  Po'."$4n,(«o.  Toronto.  Meanwhile,  however,  the  demands  of  in-  If  this  analysis  be  correct,  (hen  the  safest 

-  - -  -  ^ -  dnstry  are  being  piled  up  against  the  day  course  to  pursue  for  those  who  control  in- 

QI'EKEU  t'HAKTEKS.  when  peace  will  he  in  the  making.  When  vestment  funds  would  be  to  invest  either  in 

I  The  Quebec  Gazette ^nnounces  the  latest  in-  that  da.v  comes  the  spirit  of  energy  will  moderately  short-term  bonds,  or  else  in 
i  ''”L’"''rompawir  HvdfZ^tllque  de  Salnt-Fellcient  a^ain  become  active;  desire  for  profit  will  bonds  whose  security  and  yield  are  suf- 

Limitce.  St.  Felicien.  Q)ic..  *49.900.  overcome  caution,  speculation  in  goods  and  hcicntly  attractive  to  be  an  inducement  to 

r  *1*49  Fiootrique  jn  seeurities  will  develop,  and  presently  hold  through  the  period  of  transition  and  re- 

HotTi  du'^Bouievartl  'Limitee.  Montreal  *20  000  »  material  part  of  the  world,  individ-  adj^tment  until  more  normal  time*  an 

'  jCureka  Shoe  Company.  Monueai,  *20.000.  ’  '  uals,  corporationa  and  gov«Him«ntB  -  will  AgMifahappfly  jeaohed. 


Limitc.p.  St.  Felicien.  Q)ic..  *49.900.  i  overcome  caution,  specuh 

Ll  Compagnic  de  Developpemcnt  Elocfrlque  jn  securities  will  develo 
Llmitec  Quebec  #149,900. 

1  Hotel  du  Boulevard  Llmltee.  Montreal,  *20,000.  O^er  a  material  part  Ot  tl 
'  Pureka  Shoe  Company.  Montreal,  *20,000.  '  «.nri ..  i 
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